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HIS week's business 
records show a pretty 
general expansion of 
productive and trade 
activity, and do much 
to support the hopes 
of those who have 
been looking forward 
to several months of 
prosperous business. With the ex- 
ception of freight loadings, which 
show the beginning of the deep sea- 
sional decline toward the Winter low 
point, and excepting also the se- 
verely shaken stock market, prac- 

tically all indications point upward, 

even the hard-pressed cotton mills 
showing by their large takings of 
raw cotton last month the more 
promising conditions in that direc- 
tion. 

Building construction, the chief 
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New records in building contracts and automobile 
production, together with a mainly seasonal rise in fac- 
tory employment, join with larger steel orders and pro- 
duction in showing increased business activity. Freight 
loadings are on the seasonal down-grade. Stock market 
operations, as this week shows, are on a shaky base. 








support of our business activity, 
made a new record in October, con- 
tracts for that month as reported 
by the F. W. Dodge Company be- 
ing the largest recorded for any Oc- 
tober. The total value of contracts 
for the thirty-six Eastern States, at 
$519,528,200, though representing a 
decline of 5 per cent. from Septem- 
ber, was 27 per cent. better than in 
October a year ago. The real im- 
portance of the construction record, 
however, lies in the fact that con- 
tracts awarded during ten months 
this year exceed in value the con- 
tracts of the entire calendar year 
1924. Construction in the past ten 
months of this year has amounted 
to $4,846,266,900, as against $4,- 
479,307,000 for the entire year 1924, 
the increase over last year’s total 
being 8 per cent. 

October contracts usually exceed 
those for September, and the slight 
drop from September for the whole 
country is therefore unusual. In the 
New England district October 
showed a decrease of 20 per cent. 
from September; New York and 
Northern New Jersey showed on the 
contrary an 8 per cent. increase; the 
Middle Atlantic States a 6 per cent. 
increase over September but a drop 
of 13 per cent. from October last 
year. With Florida to the front, it 
is not surprising to learn that con- 
struction in the southeastern States 
during the ten months exceeds by 8 
per cent. last year’s total in that dis- 
trict. The Pittsburgh district shows 
an 18 per cent. increase over Sep- 
tember, but both the Central West 
and the Northwest show a larger 
percentage decrease. This summary 
indicates that the most intense build- 
ing activity is associated with specu- 
lation in building, as in the New 
York region, and with speculation 
in land, as in the Southeastern 
region. It is noteworthy that one of 
the largest insurance companies, 


whick has been iending largely on 
apartment construction, has with- 
drawn its aid from further expan- 
sion in this direction. 


The Advance in Steel. 


The marked: forward movement in 
steel is shown both by the increase 
of 391,886 tons in the unfilled or- 
ders of the Steel Corporation and 
in the increase in the output of steel 
ingots. The gain over September 
amounted to 9,841 tons a day, or 
73-10 per cent.—which is oddly 
enough the precise percentage in- 
crease of pig iron production in Oc- 
tober compared with the preceding 
month. 

The Iron Age report of the steel 
situation is more optimistic than for 
a long time past. Large orders of 
rails by the railroads have now 
brought the tonnage for rolling next 
year up to 1,500,000 tons, while sev- 
eral railroads which are known to be 
on the point of entering the market 
with large orders will raise the to- 
tal still higher. Orders for cars are 
still very moderate, but they, offer 
more promise than has appeared in 
many months past. These railroad 
orders, which as to rails are sea- 
sonal, were to be expected at this 
time of year. 

Aside, chiefly, from rail orders, the 
business of the industry at this point 
in November is practically at the Oc- 
tober average of about 83 per cent. 
of capacity. Structural orders, at 
65,000 tons, were the largest for any 
week this year. Prices on some 
forms of finished steel have been ad- 
vanced, but apparently most forward 
business is placed at little or no ad- 
vance. Pig iron is higher, The Iron 
Age composite price having risen 51 
cents per ton, to $21.30, but buying 
of pig iron has somewhat fallen off. 


Automobiles. 
On the basis of present activity 
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in manufactured articles produced on the 
mass production system. The increased 
flow of American automobiles into Ger- 
many since that country lifted its em- 
bargo against foreign cars is almost ex- 
clusively an evidence of the commercial 
virtues of mass production, for the Ger- 
mans, considered as mechanics and engi- 
neers, are not at all lacking in ability to 
build good cars. Their inability to com- 
pete with our cars is due almost solely 
to difference in production methods. This 
point should not be left, however, with- 
out reminding the reader that the rise of 
mass production in the United States is 
due first of all to an enormous home 
market which is willing to absorb the 
standardized output which is one of the 
marks of mass production. So long as 
our manufacturers can supply the home 
market by mass production, the export 
surplus of goods so produced will prob- 
ably be able to compete successfully in 
almost every foreign market. 

The upward movement in employment 
is indicated by the New York State re- 
port which shows an increase of about 
2 per cent. in the number of factory em- 
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ployees during October, this being equiv- 
alent to an additional 23,000 workers. 
Factory employment at 3 per cent. above 
the level of October last year is an im- 
provement which still falls much short 
of boom conditions. The October gain 
was largely seasonal. The report calls 
attention to the part played by the 
building and automobile industries in the 
present upward movement of employ- 
ment. 

Freight loadings for the latest week 
reported, that ended Oct. 31, with a de- 
crease of 30,000 cars from the loadings 
of the preceding week, are of some spe- 
cial interest as indicating pretty cer- 
tainly the beginning of a continuous 
downward slope to the low point of 
Winter. The chart below gives an inter- 
esting picture of this movement for four 
years past, and indicates that for some 
time to come we shall probably hear 
less of “record” car loadings. The sig- 
nificant points in the figures for the 
latest reported week are a decrease of 
18,000 cars in miscellaneous freight and 
of 2,000 cars in merchandise local car 
loadings. 
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The cheerful picture of production and 
trade outlined above has for a_ back- 
ground the same conditions of excessive 
stock market speculation and excessive 
speculative credit in certain other direc- 
tions that have been part of the picture 
for months past. The shakedown in the 
stock market this week should serve to 
show the flimsy foundation upon which 
rest practically all of the advances of 
the last few months. As was pointed 
out in a previous article in THE ANNAL- 
IST, the banks of the interior are very 
largely drawing on the Reserve Banks 
for the credits they extend to business, 
in order that they may employ their 
capital in loans on speculation. This is 
not a desirable condition. It is not un- 
likely that a general raising of Reserve 
Bank rates over the country might cur- 
tail stock market excesses in a way that 
would react on business; but to the 
sober observer it must appear that a 
controlled repression is better than the 
uncontrollable reactions of speculation 
on the present gigantic scale forced 
without restraint to the inevitable wreck- 
ing point. BENJAMIN BAKER. 


As Others See It 


The Question of Inflation 
From the Mechanics and Metals National 
Bank, New York. 

MONG all classes credit has come 

to be used on a scale that surpasses 

anything of the past. Investment 
and commercial loans to domestic and 
foreign borrowers have run to large 
amounts; the facility with which the 
country’s financial structure has to date 
responded to such borrowing demands 
has been extraordinary. It is not alone 
the familiar forms of investment -loans 
and commercial credit that have come 
into increased use, however; the practice 
of purchasing every conceivable com- 
modity “on time” seems to have become 
a part of our national existence. 

To those who view the course of events 
in a wide perspective there has arisen 
some concern over the extent to which 
the practice of borrowing has grown, 
particularly because of the thought that 
it “— imply unpleasant scalie later 
on. e aggregate volume of banki 





accommodation is at its highest level of 


the country’s history, and by reason of 
the large increase over the peak of 1920 
there are those who conclude that infla- 
tion has played a considerable part in 
brining about what has taken place. 
Were it true that the expansion which 
has taken place in the volume of credit 
had been employed wholly in financin 
current trade and industry, there woul 
be good ground for concern over infla- 
tion. But that has not been the case. 

As for the type of loans other than 
those represented by strictly investment 
or commercial advances, there is no 
doubt that the increased financing of re- 
tail sales has contributed to the volume 
of outstanding bank credit through the 
loans made by banks to the finance com- 
panies responsible for this type of busi- 
ness. Time alone will prove the extent 
to which these loans have made for infla- 
tion. There is no mistaking the fact that 
a ee of using credit has grown 
rapidly among people who desire things 
for their immediate comfort or happiness 
which their current means are unable to 
supply, and there is no doubt that in many 
homes throughout the country notes are 
being signed and obligations undertaken 
that will bring distress later on. Still, it 
is far from being the case that spend- 
thrift people are typical of the nation, 
and one hesitates to accept any conclusion 
that they are forcing the country into an 
unhealthy inflation. The great body of 
the American public is buying freely; at 
the same time there are manifold signs 
that it is conducting its affairs in recog- 
nition of its paying ability. The number 
of secured and unsecured notes is in 
greater volume than at any time in the 
past, but there is a very material offset 
in the fact that the total volume of the 
country’s earnings and actual savings is 
larger than at any time in the past, while 
the aggregate of real wealth within the 
country, belonging to the middle classes, 
is more than at any time before. 

The conclusion is warranted that the 
country’s aggregate wealth, plus the new 
buying power that is created every day, 
is sufficient to support the credit struc- 
ture that has been reared. Broad conclu- 
sions, of course, gre subject to many par- 
ticular and local qualifications; moreover, 
the healthy state of affairs today does 
not justify a belief that indefinite in- 
creases in borrowings, like those seen to 
date, can go on. he recently renewed 
heavy inflow of gold broadens the oppor- 
tunity for the extension of banking accom- 
modation, and the reserve banks have 
available their rediscount facilities. Be- 
yond a certain point, however, expansion 
would change a plethora of funds into a 
Scarcity, and that point would in no long 
time surely be reached were borrowings 
to go on increasing. 





Our Manufactured Exports Grow 


From The Iron Age 


Evidence is accumulaitng of the ability 
of our manufacturers to maintain their 

sition in foreign markets, despite the 
igh level of American wages and of raw 
material prices. In the fiscal year ended 
June 30 exports of American products 
were 29 per cent. greater than for the 
same period three years earlier, when the 
country was operating under the lower 
duties of the Underwood tariff law. Im- 
ports meantime had increased 46.6 per 
cent., but the excess of exports over im- 
ports had remained well over $1,000,000,- 
000, as in the earlier year. 

Comparing the nine months of 1925 
with the corresponding period of 1924, 
our exports have gained $883,000,000, 
while imports have gained $409,000,000. 
The excess of total exports over total 
imports was $424,000,000 this year and 
$454,000,000 last year for the nine-months’ 
period. 

Finished manufactures show a far 
greater excess of exports, the balance of 
trade this year having been $792,000,000, 
against $651,000,000 last year. In all the 
other classifications — crude materials, 
foodstuffs, semi-manufactured articles, 
&c.—imports. have exceeded exports, ex- 
cept for larger outgoing shipments of 
manufactured foodstuffs. Finished man- 
ufactures form the greatest group in the 
entire export list, representing about 40 
per cent. of the total in each of the two 
years, but only 20 per cent. of the smaller 
total of imports. 

Such exhibits run counter to the argu- 
ments that a protective tariff (1) dis- 
courages imports and (2) curtails ex- 
ports by reason of the disinclination of 
other countries to buy where they cannot 
sell. Some of our heaviest sales have 
been made to Great Britain and Germany, 
our chief competitors for the world’s 
trade in manufactured goods. Other 
forces are at work than those which so 
long have been cataloged in anti-tariff 
preachments. 


FINANCIAL 
MARKETS 


HE events of the last few weeks had 

been leading up to just such a cli- 

max as occurred on Tuesday. Five, 
ten and fifteen point advances in various 
“specialties” day after day, instead of 
causing misgivings, had only added fuel 
to the fires of optimism, and today’s ad- 
vance came to be regarded as the great- 
est assurance of tomorrow’s continuance 
of an unbridled upward movement. 

And then, in this abnormal state of 
the speculative mind, a myth grew up, 
the myth that only one thing could check 
the market’s advance, and that was an 
increase in the Federal Reserve rate. The 
market thought itself like Achilles, whose 
only vulnerable point was the heel. 

Every Thursday for weeks it had been 
held down by the fear of what the direc- 
tors of the Federal Reserve Bank would 
do that afternoon. The “Federal Re- 
serve Bank” always meant the one in 
New York. No other one had been 
thought of. When, therefore, the Boston 
Reserve Bank late on Monday afternoon 
announced an increase in its discount rate 
from 3% to 4 per cent., the unlooked-for 
event was like the handwriting on the 
wall, an omen in the heavens. In a spasm 
of fear, Wall Street sold stocks. 

It is a day that will always stand out 
in Wall Street annals. The losses of 10, 
18, and even 26 and 28 points, occurred 
in a volume of selling such as has never 
before been seen in the history of the 
Stock Exchange. The total sales of 
3,448,000 shares surpassed the previous 
daily record of 3,270,000 achieved twenty- 
four years ago. But the comparison is 
more striking than even these figures 
imply, for in the market of April 30, 1901, 
only 170 separate stocks were dealt in, 
and the volume was attended by an enor- 
mous turnover in a few issues; on Tues- 
day of this week 602 separate stocks 
changed hands. 

The disparity between the alleged 
cause and the effect in this case was so 
great as to be ludicrous. To ascribe the 
decline in the market to the advance in 
the Boston Federal Reserve rate is like 
blaming a small puff of wind for the 
collapse of a house of cards. The true 
explanation of the break is simply that 
the market had got itself into a perilous 
position technically, honeycombed with 
stop-loss orders. It was, moreover, 
psychologically overwrought, a condition 
in which the dropping of a _ pencil 
sounded like a pistol shot. 

That the raising of the Boston Federal 
Reserve rate was in large part the result 
of a purely local condition; that the in- 
crease was only from 3% to 4 per cent.; 
that the latter is still, comparatively, a 
low rate for money; that even this is 
the rate charged to member banks and 
not to the stock market; that there had 
been no increase in New York’s open 
market rates; that even if it had been 
immediately followed by a similar in- 
crease of the New York reserve rate it 
would have little more than psychologi- 
cal importance, with even that kind of 
importance uncertain—all these consid- 
erations were ignored. 

Thursday morning’s cables announced 
the Bank of England rate unchanged; 
nor was there any change in the New 
York Reserve Bank rate on Thursday 
night—the weekly reserve bank state- 
ment, in fact, showed an increase in 
gold holdings and a reduction in dis- 
counts. None of these facts necessarily 
indicate that there will be no increase 
of the New York Bank’s rate next week, 
but they may serve for a time to keep 
the market a little calmer. 

The sharp recovery of Wednesday and 
Thursday is of only negative importance. 
This type of recovery after a violent de- 
cline is familiar and does not necessarily 
mean that the storm is over. As the 
break on Tuesday was greatly aggra- 
vated because so many stop-loss orders 
were touched off, so the recovery was 
brought about partly by short sellers 
who saw their first opportunity to cover 
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at a profit, and partly by sold-out bulls | 


who had resolved that on the first reac- 
tion they would get in again. H. H. 
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cellor of the Exche- 
quer in a speech at 
Sheffield, England, on 
Nov. 3 that the Brit- 
ish Government had 
determined to restore 
“the old full freedom” 
of the capital market 
in London, by lifting the embargo which 
has heretofore existed with respect to 
Colonial, Dominion and foreign loans, is 
rightly regarded as a highly important 
step back toward “normal” conditions. 
The war produced in most countries twin 
measures of financial control—an em- 
bargo on foreign lending and an em- 
bargo on movements of specie. The two 
were largely inseparable, yet Great 
Britain, in announcing the restoration of 
her gold standard last Spring, was not 
ready to go the full length of reform, 
and consequently retained her embargo 
on foreign lending in the thought that 
such control might result in preventing 
an unduly rapid outflow of her liquid 
resources. 





Significance to the United States 


The United States might be interested 
in the proposal only as a matter of for- 
eign politics or contemporary economic 
discussion of a general sort, were it not 
that the two markets of Great Britain 
and New York have been so closely 
united since the war both by reason of 
mutual interest and because of the estab- 
lishment of community of banking policy 
or what is supposed to,be such, through 
the medium of a “gentlemen’s agree- 
ment” controlling discount rates. The 
fact that we have promised substantial 
credits, te be drawn on by Great Britain 
here at any time during the next two 
years (dating from last April), provided 
that the use of such credits be deemed 
necessary by the Bank of England in- 
cidental to the maintenance of specie 
parity, is an additional element of signifi- 
cance in the situation as thus outlined. 
Indeed, the announcement, under exist- 
ing conditions, has about as much bear- 
ing upon the general banking position of 
the United States as it has upon that of 
Great Britain. 

From the practical standpoint, more- 


over, the investment banking community 
sees in the British action a highly sig- 
nificant development of business policy. 
They know that it throws open the door 
to a much wider field of foreign financ- 
ing on the part of British bankers, and 
they consequently wonder how far this 
action will be likely to affect their own 
access to business through a diversion of 
new lending applications which might 
otherwise come to this country from for- 
eign sources. So, in a good many ways, 
the new policy has direct business bear- 
ings that are almost significant as the in- 
direct relationships. Complex, however, 
and obscure as some of these bearings 
are, it is certainly not wise to take them 
for granted without recognizing in de- 
tail the various steps which England 
must order, before there can be real re- 
establishment of an open investment 
market. 


The Argument for Resumption 


First of all, it is worth while to note 
with some care the argument in favor of 
British resumption of a free investment 
field. For many years past it has been 
the. practice, all statements to the con- 
trary notwithstanding, to stimulate Brit- 
ish export trade by requiring foreign 
borrowers to expend their funds in the 
London market, thus giving business to 
British shippers and producers at the 
same time that the loans were profitably 
handled by British bankers. As is well 
known, England’s trade has been any- 
thing but satisfactory for some months 
past, her position for the forepart of this 
year showing an unfavorable balance of 
imports over exports amounting to less 
than £56,000,000. In part, the trouble 
has been found in competitive conditions, 
the United States and other countries 
being able to underbid British makers. 
But in part it has also been due to the 
fact that American and other lenders 
have begun to request that the proceeds 
of loans be spent in the country where 
the money is obtained. So there has 
been a great deal of pressure from home 
manufacturing sources for withdrawal of 
this embargo. 

But there is no use in taking off the 


embargo unless funds are available wit} 
which to “carry on.” Has England thess 
funds? As to that there is sharp dif 
ference of opinion. A good many au 
thorities in Great Britain are strongly of 
the opinion that there is a sufficient 
volume of surplus savings to permit a 
reasonable amount of foreign lending to 
occur, even after allowing for home re 
quirements. On the other hand, some 
members of the Government itself have 
lately expressed the opinion that England 
is today living on her capital itself 
rather than on income, and if this be true 
of course the new measure is very hazard 
ous. The highly unfavorable character 
of the current trade balance, which con 
tinues even today, strongly suggests the 
prospect of emphasizing the outward 
movement of gold which has already 
taken away from Great Britain this year 
a gross amount of approximately £36 
800,000, leaving only £2,000,000 net im 
ports for the period prior to Sept. 30 
(inclusive of the months before the em 
bargo was lifted). During October and 
Ncvember London has sent to New York 
$48,000,000 in gold. 
Some Practical Problems 

Before going further with the study of 
the situation it is not necessary to look 
at the securities issues that have taken 
place in London within the past few year 
These may be summarized as follows 

Security Issues in London 
Home. Colonial. Foreign 

1925 (9 nos.) .£204,916 £44,604 £12 591 


1924 (9 mos.). 73,768 34,454 49,500 
1923 (9 mos.). 126,739 54,264 46,248 
1924 ......... 107,118 63,963 71,447 
1923 ......... 156,449 80,675 49,153 
1922 ......... 488,575 79158 67,418 
S981 .ickinics BOO 91,803 21,166 
1920 ......... 413,565 43,543 24,142 


From this it is easily seen that since 
the war the amount of new issues has 
been quite steadily running down, and 
that the same has been true of foreign 
issues; while Colonial issues, although 
less regular in their movement, -have 
likewise shown a decline. As compared 
with the conditions before the war, the 
falling off has of course been pro 
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ted with Great Britain in 

this 1 é f outside issues. 


TAS as 


Growth of American Foreign Market 


W glance at the foreign financ 
is been done in the United 
Sta the past few years, we 
reac ery interesting, not to say 
urp mclusions. According to 
in? ade by the Department 
luring the current year, 
onal balance sheet” for 
reign financing here of 
unother in an amount very 

),000,000, even after deduct 
ing ig while former years 
ady growth and current 
to the effect that for the 
eal ) foreign financing in this 
mar be as much as $1,300,000,- 
000, ding issues are included. So 
nable the movement for 

years has been as follow 

For ES IN THE UNITED STATES 
1921 $576,517,000 
192 te Kibe 761,476,000 
192 346,826,000 
1924 i .1,248,484,000 


192 .(9 mos.) 728,000,000 

W this financing would be 
like e transferred to the Britisi 
narke 1t would be conjectural, but 


evident that all of 
that some part of it is 
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The Stabilized Bond—A New Idea in Finance 





AM very glad to accept 
the invitation of THE 
ANNALIST to discuss 
the “stabilized bond.” 
The idea of issuing 
such -a bond origi- 
nated in the mind of 
Mr. James H. Rand 
Jr., President of the 
Rand Kardex Com- 
The stabilized bonds in question 








panies. 
were issued to the extent of $350,000 in 
connection with the merger on July 1 of 
the Index Visible, Inc.; with the Rand 


and Kardex Companies. The later mer- 
ger with the Library Bureau, recently 
announced, has made it possible to re- 
tire all bonded indebtedness, so that 
these particular stabilized bonds will 
shortly disappear. 

Taking the Gamble Out of Business 

The way having been shown, other sta- 
bilized bonds are likely to follow, as other 
companies note the advantages to be 
gained. Mr. Rand hopes that the sta- 
bilized bonds may mark an epoch in 
financing methods. Both Mr. Rand and I 
have an ambition to help “take the 
gamble out of business,” and this bond 
represents merely one of many ways to 
further that end. 

The investment world is just beginning 
to realize that an ordinary bond is not 


By IRVING FISHER v 


Yale University 


the safe, sane and stable thing which 
from time immemorial it has been be- 
lieved to be. On the contrary, the ex- 
perience with bonds during the last half 
century has disabused many investors’ 
minds of the idea that gilt-edged bonds 
afford an income stable in purchasing 
power. If ordinary bonds might be said 
to afford a stable income in name, they 
certainly do not in fact. 


The Risk of Falling Purchasing Power 


I am not referring to the risk of de- 
fault. That risk is of minor importance 
compared with the ever present risk of 
loss of value through a fall in the pur- 
chasing power of the dollar. The facts 
show that the dollar has varied from 
40 pre-war cents in 1865 to 150 pre-war 
cents in 1896 and then back to 40 pre- 
war cents in 1920, while now it is worth 
63 pre-war cents. Only cold comfort 
can be found in the absolute assurance 
that $1,000 will be paid thirty years 
hence if there is no assurance as to what 
that $1,000 will then be worth. 

Recently I was speaking with a mem- 
ber of an investment house in Wall 
Street. Thinking that, like so many 
other dealers in bonds, he was subject 


to the illusion that a bondholder’s income 
is stable, I undertook to prove the con 
trary by referring to German bonds 
“You need not try to convince me!” he 
exclaimed, “I hold several thousand Ger 
man bonds!” 


The “Money Illusion” 


But while German bondholders do not 
now need to be convinced that bonds 
may be a very unsafe investment (even 
though principal and interest be scrupu 
lously paid exactly in accordance with 
the contract) yet, strange as it may 
seem, few apply this lesson to our own 
American bonds. We cherish the super 
stition that gold bonds, unlike paper 
bonds, are safe, forgetting that gold, like 
everything else, changes in value. Every 
people finds it easier to see the changes 
in their neighbors’ money than to see 
changes in their own. Even the Ger- 
mans failed for years to realize that 
their paper bonds had lost most of their 
value, for the same reason that, in 
America, most investors still fail to 
realize that they have really lost much 
of the real value of their bonds. We 
are all subject to a “money illusion.” 

I know a case of a woman who was 


i892 and has received 


$2,501 ar as interest ever. since. She 
wa c y her trustee who had in 
vested this that the principal, which was 


till intact in 1920. But 


1920 was not the true value 
of the nal principal. Rather would 
$150,00 ave been the true original 
ra] 2. This woman, while she 
up e was living on her income, 
had b ally eating up two-thirds of 
her ipal, for she had really lost 
$101 it of $150,000 which she 
I iV iad 
\Thievs« f Finance—Unstable Dollars 

was not lost to the world, 
fo} ne else, namely the stock- 
hok gained what she had lost 
Mr. \ d I. King, one of our best 
stati estimated, when speaking 
befo1 2 Congressional committee in 
fave f a bill for stabilizing the dollar, 
that the last few years, sumething 
like for billion dollars had been thus 
stealt ransferred from one set of 
pocke another through changes in 
the value of the dollar. As he said, had 
there been a $40,000,000,000 robbery, or 
even a thousandth part thereof, a $40,- 
000,000 robbery, it would have produced 
universal excitement. But the subtle 
pocket picking by unstable money does 


not. attract attention. 
Beginning as early as 1912, when sev- 
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eral of us economists contributed to a 
book, “How to Invest When Prices Are 
Rising,” warnings that the supposed 
“safety” of bonds is a delusion and a 
snare have been sounded. Until recently 
these warnings have mostly fallen on 
deaf ears. In the last few years, how- 
ever, several books, emphasizing this 
point, have been written by investment 
experts. One is “Stock Investments,” by 
Robert W. Pomeroy; another is that is- 
sued by Scudder, Stevens & Clark; a 
third is that written by Edgar L. Smith, 
“Common Stocks as Long-Term Invest- 
ments;” while the latest is a series of 
articles originally published in Barron’s 
Weekly by Kenneth Van Strum, collected 
in book form under the title of “Invest- 
ing in Purchasing Power.” 


Stocks Yield Steadier Income 


The last two writers, particularly, 
have proved by painstaking statistical 
study not only that bonds have yielded 
less than well selected and diversified 
stocks but that their income has been 
less steady when reduced to actual pur- 
chasing power. They have shown in par- 
ticular that since 1896, when the dollar 
was worth the most, the yield in real 
income on stocks has been about four 
times the yield on bonds. In fact, for 
some periods the bond yields, reckoned 
in purchasing power, were actually less 
than nothing. 

We often think of investments in 
stock as akin to gambling. The truth is, 
however, that the same is true of bonds. 
In fact, it is more difficult to get the 
“gamble” out of bonds than out of stock; 
for, while we can reduce the risk of 
stocks by diversification, this cannot be 
done for bonds. The purchasing power 
of the dollar will go up for all bonds alike 
or down for all bonds alike. A large 
bondholder is like a man betting a huge 
sum on heads or tails. He is betting on 
whether the purchasing power of the 
dollar will go up or down. 


Stabilization by Diversification 


Possibly the bombshelis thrown into 
the investing world by Smith, Van Strum 
and others are partly responsible for the 
present explosion in the stock market. 
The public, so long having looked at 
common stock too askance and at bonds 
with too much confidence, seem suddenly 
to have reversed themselves and even 
overdone their approval of stocks. 

A more healthy sign of the investors’ 
restlessness over bonds and the unszatis- 
factory income from them is to be found 
in the sudden growth of the “investment 
trust,” a device by which investments 
are stabilized by diversification, with no 
trouble to the investor. 

The Stabilized Bond 

But a still better way to serve the 
would-be-safe investor is through the 
stabilized bond. The fundamental pe- 
culiarity of a stabilized bond is that the 
sums due under it are fixed not in dol- 
lars but in purchasing power, the num- 
ber of dollars due from time to time be- 
ing found through an index number of 
prices. This index number of prices tells 
us, at any date, how high or low prices, 
on the average, then are as compared 
with prices in 1913. As is well known, 
such index ‘numbers are _ published 
monthly by the United States Bureau 
of Labor Statistics, by Dun’s, by Brad- 
street’s and many other agencies, while 
weekly index numbers are published by 
the Harvard Committee on Economic Re- 
search in their weekly letter and by my- 
self in the daily press. 

Through this device, that of the index 
number, the instability of bonds is re- 
vealed. For instance, a bondholder whose 
income in the pre-war year 1913 was 
$10,000, if he had received $10,000 a year 
regularly since 1865, would not really be 
having a steady income, but an income 
equivalent in pre-war, i. e., 1913, value 
to $4,000 in 1865, $15,000 in 1896, $4,000 
in 1920 and $6,300 in 1925. 

The Use of Price Index Numbers 

Evidently the situation thus revealed 
by the index number may be remedied 
by making the payments sufficiently 
large when the price level is high, i. e., 
the purchasing power of the dollar low, 
and sufficiently small when the opposite 
is true. 


While this application of an index 
number adjustment to bonds is a new 
idea, its application to wages and sal- 
aries is not. We all remember that, 
during the war, index number wages 
were employed by many concerns in this 
country. The Index Visible, Inc., was 
one of the first to employ the method. 
Others were the Printz Biederman Com- 
pany and the George Worthington Com- 
pany of Cleveland, the Oneida Commu- 
nity, the Kelley-How-Thomson Company 
of Duluth, the American Association for 
Labor Legislation, the United States 
Shipbuilding Labor Adjustment Board. 
In England literally millions of workmen 
have received wages regulated by index 
numbers. Recently, in Philadelphia, the 
Philadelphia Rapid Transit Company has 
been working out a system of index 
number wages of the most thorough-go- 
ing kind. 

It is this simple index number princi- 
ple which was applied by the Rand Kar- 
dex Company to their stabilized bond. 
The details were worked out by Mr. Rand 


173.25, but not as large as 189.00, and so 
forth for still higher price levels; it 
shall be nine hundred dollars ($900.00) 
if the index number is as small as 141.75, 
but not as small as 126.00, and so forth 
for still lower price levels.” 


Steadier Income Provided 


In the second paragraph of the bond 
we read: 

“The company declares that it is its 
intention, by this obligation, to afford 
the holder hereof a steadier income in 
terms of real purchasing power than 
that obtainable from any other form of 
obligation, by providing herein for the 
increase or decrease of the sums of 
money payable hereunder when the pur- 
chasing power of the dollar falls or rises, 
in the sense that the index number of 
the prices of commodities rises or falls.” 

The Buffalo Trust Company is the 
trustee and holds the indenture under 
which this bond is issued. The inden- 
ture contains the usual provisions for 
debenture bonds, the only important pe- 








“(b) The quarterly payment at any due date shall be: 
$19.25, if index is as large as $173.25, but not as large as $189.00 
21.00, “ “ “ “a “ “ 189.00, “ “ “ “ “cc 204.75 
22.75, “ce “ “ ae “ “ 204.75, “ “ “ “ 4“ 220.50 
24.50, “ “ “ «a “ “ae 220.50, “ “ “ ““ “ 236.25 
26.25, “ “ “ “ “ “ 236.25, “ “ “ “ “ 252.00 
28.00, “ “ “ “ “ “ 252.00, “a “a “ “ “ 267.75 
and so forth for still higher price levels. 
“(c) The quarterly payment at any due date shall be: 
$15.75, if index is as small as $141.75, but not as small as $126.00 
14.00, “ “oe “oe 4s “ in 126.00, “se “oe “a “ “ 110.25 
12.25, «“ “ “ “oe “ “ee 110.25, oe ti it) “ a 94.50 
10.50, “ “ “a “ “ “ 94.50, “ “ce “ “ “ 78.75 
8.75, “ “ “ “ “ “a 78.75, “ Ln “ oe “ 63.00 
7.00, “ “ “ “ “ “ 63.00, “ee a “ “ “ 47.25 
and so forth for still lower price levels. 








as President of the Rand Kardex Com- 
pany and myself as Chairman of the 
Board’ of the Index Visible in consulta- 
tion with Mr. C. R. Franchot of Buffalo 
and other legal advisers. The bonds are 
dated July 1, 1925, and run for thirty 
years. They bear 7 per cent., are pay- 
able quarterly, are debenture bonds and 
are registered. Their most characteris- 
tic feature is that they are “safeguarded 
as to purchasing power of both principal 
and interest.” Both are to be increased 
or decreased in proportion to the rise or 
fall of the index number. For each 10 
per cent. rise or fall of the index number 
10 per cent. is added to, or subtracted 
from, any payment due. Smaller varia- 
tions than 10 per cent. are left unad- 
justed. The index number employed is 
that for wholesale prices of the United 
States Bureau of Labor Statistics and 
applied as of Jan. 1, April 1, July 1 and 
Oct. 1, the quarterly due dates, each 
such index number beinga three months’ 
average. 

For instance, for Oct. 1 the index num- 
ber so calculated was 159.2, while the 
index number as of July 1, the starting 
point, was 157.5. Since, as is evident, the 
Oct. 1 index number (159.2) did not de- 
viate from the July 1 index number 
(157.5) by as much as 10 per cent. there 
was no adjustment in the payment to the 
bondholder. He therefore received 
$17.50, or at the rate of $70 a year, on 
a $1,000 bond. 

The quarterly payment will always be 
$17.50, provided the index number does 
not reach 173.25 (10 per cent. above the 
original par figure of 157.5), or sink be- 
low 141.75 (10 per cent. below 157.5). 
If, however, the index number should be, 
say; 180 on Jan. 1 next, then the quar- 
terly payment, instead of being $17.50, 
would be $1.75 more, or $19.25. 

The Adjustment Scale 

To quote from the tables in the bond: 

“(a) The quarterly payment at any 
due date shall be $17.50 if the index 
number as of said date shall lie between 
141.75 and 173.25. 

“(b) and (c)—provisions in table above. 

“(d) Likewise the principal sum at 
maturity shall be one thousand dollars 
($1,000.00) if the index number as of 
such date of maturity shall lie between 
141.75 and 173.25; it shall be eleven 
hundred dollars ($1,100.00) if the index 
number as of such date is as large as 


euliarity being that this bond is “sta- 
bilized.” 
Unfairness to Company Alleged 


I have heard, as an objection alleged 
against this form of bond, that it is not 
fair to the issuing company. However 
advantageous it may be to the bondholder 
to have a steady income, duly adjusted 
to the changing cost of living, it is 
argued that to the issuing cvmpany it 
might be embarrassing if prices should 
be so high as seriously to increase the 
interest burden or the principal when 
due. “The company issuing such a bond 
would never know in advance how much 
it owed.” 

This argument merely shows how in- 
grained is the money illusion, the super- 
stition that “a dollar is a dollar,” that 
when we know how many dollars we 
owe we know how much we owe, and 
that when we have to pay a larger num- 
ber of dollars our debt is thereby in- 
creased. 


Stabilized Bonds Benefit Company 


The truth, of course, is exactly the 
opposite. Our present bonds are the 
bonds which embarrass the companies 
issuing them. A company owing a gold 
bond never knows what its debt burden 
will be. Gold bonds produced the bank- 
ruptcies in 1921. The sudden fall of 
prices put the business man further in 
debt than he expected. Clearly any com- 
pany whose bonds were “stabilized” 
would have escaped that embarrassment. 
The shock from such a tremendous fall 
of prices would have been vastly tem- 
pered if the debts could have been re- 
duced in proportion. 

So far as the opposite situation is 
concerned, we need only remember that 
when prices are inflated. the business 
man is flush and can readily afford to 


pay the larger sums then required by 
the stabilized bond without any embar- 
rassment whatever. The stabilized bond 
merely gives the bondholder his due and 
makes the business man less of a “profi- 
teer,” which réle he is usually playing 
at such times. Thus the stabilized bond 
not only relieves the bondholder of his 
present gamble in the cost of living, or 
the purchasing power of his dollar, but 
likewise relieves the business concern is- 
suing such a bond of an important part 
in its gamble. 


Stabilization Obligations Best for Most 
Businesses 


It is, of course, true that, for certain 
types of business, such as life insurance 
companies, where both the assets and 
the liabilities consist mostly of obliga- 
tions to pay definite sums of money, 
the stabilized bond might prove a hin- 
drance rather than a help to the con- 
cern issuing them, because they would 
be out of tune with the rest of the ob- 
ligations. Only if the rest of the ob- 
ligations were also largely “stabilized” 
would such embarrassment cease. But 
in the great mass of businesses, which 
deal chiefly not in promises to pay but 
in real things, such as commodities and 
real estate, or shares of stock in these 
real things, a stabilized bond keeps in 
step with these real things far better 
than does an ordinary bond. 

It would seem, therefore, that the 
stabilized bond or index bond principle, 
like the index wage principle, should 
help substantially in reducing the gam- 
ble in business due to our unstable dol- 
lar. That the gamble in business is 
largely so due has been amply shown 
by such statistical studies as my “The 
Unstable Dollar and the So-Called Busi- 
ness Cycle,” published in the June num- 
ber of the Journal of the American Sta- 
tistical Association. 


Complete Stabilization Impossible at 
Present 


Of course, a stabilized bond will not 
bring the millennium. It amounts only 
to making stability in spots. We shall 
never cover the whole ground until, in- 
stead of thus trying to compensate for 
the vagaries of our dollar, we put a 
stop to those vagaries altogether. When, 
some day, we actually do stabilize the 
dollar, as seems to me inevitable—by 
the method I have proposed or by any 
other which will work—we shall secure 
a far greater degree of stability and 
safety. This will be a long time ahead, 
although we have made remarkable 
progress in that direction, especially 
since the Genoa Economic Conference 
recommended that gold should be sta- 
bilized through a control of credit on the 
part of the great banks. Our own Fed- 
eral Reserve system has been following 
the Genoa plan in essence for several 
years and with very considerable suc- 
cess, judging from the fact that our 
price level has been more stable in that 
time than for a great many years pre- 
viously. The possibility of inflation, 
however, is always with us, and seems 
to be staring us in the face today. 
Against inflation and deflation alike a 
stabilized bond will largely safeguard 
almost all parties concerned. 


Historical Background of Stabilization 


We sometimes hear it said “that there 
is nothing new under the sun.” It might 
be claimed, in corroboration of this 
aphorism, that the Rand Kardex Com- 
pany was lond ago anticipated by the 
Colony of Massachusetts. Twice, once 
in 1747 and again in 1780, a tabular 
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A Study of Investment Policies of Insurance Companies 


This is the third of a series of articles. 














By A. MOTELLE 


nvested in stocks and 


bond rough and very general 


JME of the insurance 
company stocks have . ’ ¥ : ndex of tableness of their fi 
enjoyed in recent enjoyed recently, as well as in the last The rest consisted of miscellaneous assets nancial | In a general way, dur 
ae . few years, a spectacular rise. On the 1.6 per cent. and collateral loans. ng of security prices 
weeks a_ substantial th nota h ; aaieelh : . 
rise, while others other hand, such companies as inves Investment Pestfelie Growth hose ct hat have a relatively 
h <= their funds mostly in bonds have wit- their funds invested in 
ave remainec bee dl nessed a considerably smaller degree of In this article we are concerned ex- ecurities ore than the others 
lected. _As the state appreciation of their own shares, because clusively with the investment portfolio having a l ly thinner investment 
of the fire and marine jmprovement in bond values has been of insurance companies. It will be no-  portfol Moliere said: “There 
insurance sa as considerably smaller than in stocks. ticed that this item showed not only an are fagot r gots”—there are good 
such has furnished lit- aa ae absolute growth si 1922 but a larger bund 
1 has ; The Companies Considered zg since ut a large and poor bundles, 
tle ground for enthusiastic speculation, ore Consider ; growth than admitted assets, which i, in | mediocre ones. 
the cause of the advance of some insur- In Table 1 are given the combined as- would reveal an intelligent general in- 4 con alysis of securities held 
ance stocks and the reason for the sets of four insurance companies whose yestment policy on the part of the in- by our fou ance companies will be 
apathetic state of others must be looked shares are being more or less actively surance companies. They had probably llowing article. The 


for somewhere else, viz., in the invest- 
ment department of the insurance com- 
panies’ business. 

The two departments of an insurance 
company’s business must be clearly dis- 
tinguished from each other—the under- 
writing business and the investment 
business. The first is the business de- 
partment, the second the financial de- 
partment. In the business department 
the company is merely an intermediary 
collecting insurance risks and premiums 
and disbursing the moneys thus got 
to the insured that sustained losses. In 


dealt in on the New York Exchanges— 
Continental, Fidelity-Phenix and Rossia 
on the New York Stock Exchange and 
the Insurance Company of North Amer- 
ica on the New York Curb. This column 
is followed by figures of New York joint 
stock companies conducting business in 
New York State, then by figures of 
assets of joint stock insurance compa- 
nies of other States doing business in New 
York, the final column being the as- 
sets of all fire and marine insurance 
companies (including mutual, foreign 
and Lloyd) doing business in New York 


foreseen the rise in securities and in con- 
sequence placed a larger amount of their 
funds in securities than would have 
otherwise been the case. The increase 
has not been very large. In the two pre- 
ceding years a little over 74 per cent. 
of the total assets was placed in securi- 
ties or were 2 per cent. less than in 1924. 

A much more conclusive proof of the 
intelligent investment policies of insur- 
ance companies will be shown in a later 
article where their investment portfolio 
will be analyzed in detail. The smallness 
of the increase in the proportion of the 


roade1 ations of stocks held by 
the fou: e companies is pre 

the information being 
en for tl ee last years, and under 
book value, i. e., the 
securities are car- 
ried on t the par value of the 
arket value, and their 
ual cx s frequently the same 
the an which they are carried 


amount X tne 


in 1924 the fou 
tal amount of securi 


tocks—whose market 











its financial department it is an invest- State. The data are given for the years funds kept in securities is due to the 1924 was nearly 137 
ment institution, the oldest kind known. 1924, 1923 and 1922. fact that when 75 per cent. of total ad- millior Their actual cost was 
Table 1—ASSETS OF FIRE & MARINE INSURANCE COMPANIES DOING BUSINESS IN NEW STATE 
In Thousands of Dollars | 
Stocks and 
Real pi kanees —— Kok van : Col- Cc ash In Total 

1924, Estate Loans Dec. 31,1924 | Loans Trust Compan a “See 

I I Soo oles 0 os eh aa-s 00k bans Du Sep SWE D Ree eepeeee seis 4,688 1,566 136,748 ba 10.625 991 166,244 

New York charter joint stock companies. ...............cccccccccccees 6,384 12,262 465,866 534 39 593 ‘4 ‘ 7217 571.376 

Joint stock companies not New York charters..................2+20- 20,427 56,797 551,771 1,003 52.163 4449 766 969 

All companies doing business in New York State...............-++.00-- 41,506 81,274 1,342,813 1,745 115,302 14 29.334 1.761 236 

1923 . , > 

Four companies, total 2S ES RN Le te a SAM AI Av Oe ey ne 6,215 1,627 120,154 aes, 9.979 733 150.035 

New York charter joint stock companies.....................0eeeecees 6,459 11,638 413,365 667 32,964 { ; 663 516.478 

: Joint stock companies not New York charters..................0.000: 21,944 54,793 485,382 1,483 55.739 i89 698.712 

All companies doing business in New York State...............--..-.. 42,814 78,861 1,215,532 2,404 121.344 6.889 1 632 392 

1922 sa 

re Sick kad Re KeWannimbeedinaeenanocine» 4,419 = 1,681 116,250 jal 9,615 2,031 142,848 

3 DOW TEER CHATCEF FOIE SLOCK COMPAMICS. 2... 026i cee sscccccceccenss 4,705 10,744 390,446 830 30,043 ‘ 6.517 484.386 

Joint stock companies not New York charters..............-++eeeeeees 19,647 54,769 456,786 1,964 50,16 "389 656.807 

All companies doing business in New York State....................-- 38,382 177,766 1,162,539 3,108 111,267 193 1,553,899 














The total admitted assets of all the mitted assets are in securities there is f the market value. 


By putting the miscellaneous assets in di- 
versified investments—real estate mort- 
gages, bonds and stocks—it performs the 
functions of an investment trust. It is 
this aspect of the insurance business that 
will be discussed here. 
Duty of Financial Department 

The aims of the financial department 
of an insurance company are (1) to pre- 
serve the principal of the funds which go 
to secure the reserves against outstand- 
ing policies, as well as those that repre- 
sent the capital and surplus of the com- 
pany; (2) to fertilize these funds, i. e., 
to invest them in such a way that they 
will grow either through receipts of in- 
terest, dividends and rights or through 


above insurance companies amounted at 
the end of 1924 to $1,761,000,000, against 
$1,632,000,000 in 1923 and $1,544,000,000 
in 1922, the increase in 1924 being 
7% per cent. and in 1923 5 per cent. 
This growth of assets is in part due to 
the growth of the insurance business, 
but chiefly to the appreciation of securi- 
ties held by the companies. It will be 
noticed that the growth of admitted as- 
sets of our four companies was in excess 
of 10 per cent. in 1924, against 74% for 
all companies, showing that the four 
companies occupy in this respect an 
above-the-average position. A complete 
analysis of the table must be postponed 


not much left for increasing the security 
investments. Of the remaining assets 
some are. necessary for working pur- 
poses, some represent the companies’ own 
real estate, while a part of the assets 
are neither liquid nor available. 

If we now turn to our four companies 
dealt in on the New York Exchange, w: 
find that in 1924 they had 9.4 per cent. 
of the total admitted assets of all the 
companies, against 9.2 per cent. in 1923 
and 1922. Our four companies have thus 
shown a somewhat larger growth than 
the average insurance company, and we 
would next like to know something about 
their investment policies, as compared 
with those of the average. We find that 
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capital appreciation or both. The in- for another article. Here only some of the 
Table 2—CLASSES OF SECURITIES OWNED AND THEIR VALUES (4 COMPANT! 
: In Thousands of Dollars 
— 1924—____——— “ae a 922——________— 
Book Par Market Actual Book Par Market Actual Market Actual 
Value Value Value Cost Value Value Value Cost Value Cost 
| Railroads (United States)—-Total 4 companies... 17,781 13,389 18,337 14,379 15,850 13,450 15,941 14,479 16, . 16,351 14,063 
Public utilities—Total 4 companies............. 2,793 2,527 3,021 2,574 ae we ee att aks as: 
Banks ard trust companies—Total 4 companies.. 17,905 1,640 8,450 4,819 6,604 1,724 6,901 4,820 6,076 4,334 
i Industrial and miscel. (U. S.)—-Total 4 companies 37,994 22,935 38,628 33,882 36,907 24,900 36,568 33,952 55,632 71 36,064 31,774 
Indust. and misc. (Canada)—Total 4 companies. . 689 145 707 604 605 136 597 617 60 67 605 644 
Total indust. and miscel.—Total 4 companies.... 38,681 23,077 39,334 34,485 37,512 25,016 37,163 34,568 56,234 36,668 32,418 
Total stocks—Total 4 companies...............- 67,179 40,632 69,144 56,253 59,970 40,190 60,004 53,887 8,438 687 59,095 40,815 
Total stocks and bonds—Total 4 companies...... 133,763 109,483 136,747 122,257 120,265 103,698 123,154 113,885 115,19 68 116,250 107,080 











n 1924 they bought more 


come from investments is a more or less 
stable quantity. 

It is the capital appreciation of the se- 
curities held that has been responsible 
for the sharp rise in stock quotations this 
year as well as last year of such insur- 
ance companies which possess large 
blocks of shares of the classes of securi- 
ties—bank stocks, public utilities, chain 
stores, motors, certain railroad stocks 
and other industrial stocks—that have 


outstanding features will be discussed. 
It can be seen from Table 1 that the 
most important single group of invest- 
ments of insurance companies was 
“stocks and bonds.” Seventy-six per cent. 
of the total admitted 1924 assets of all the 
companies was under this heading. Real 
estate investments were 2.3 per cent. of 
the total admitted assets, mortgages and 
loans 4.6 per cent., cash 6.5 per cent. 
and uncollected premiums 8.4 per cent. 


the four companies had over 80 per cent. 
of their assets invested in stocks and 
bonds at the end of 1924, the same per- 
centage in 1923, and over 81 per cent. in 
1922. While our four companies have 
thus pursued a more intelligent invest- 
ment policy than the average insurance 
company, they were not as aggressive in 
the last two years as in 1922. 

Of course, the mere fact that the in 
surance companies have a large propor- 
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headings we find that of the total in 
1924 almost 61 per cent. consisted of 
industrial and miscellaneous’ shares 
against 62 per cent. in 1923 and 1922. 
Apparently the insurance companies 
have held to the generally prevailing 
idea that industrial stocks are less 
worthy than railroads and public utili- 
ties, &c., a theory that the course of 
events in the market did not justify. 


Bank and similar stocks absorbed in 
1924 a little over 8 per cent. of their 
funds, while in 1923 they absorbed 11.5 
per cent. and only a little over 10 per 
cent. in 1922. Bank stocks that had a 
phenomenal year this year on account 
of large public buying were somewhat 
liquidated by our insurance companies 
in 1924 and 1923 as the columns of “par 
value” will readily show, the greater 


absolute value of these holdings being 
due to the appreciation of the market 
value of bank shares rather than to in- 
creased holdings. There was also some 
liquidation of railroad shares in 1924, in 
which year they represented only 2.6 
per cent. of the total market value of all 
shares, same percentage in 1923 against 
2.7 per cent. in 1922. It is also surpris- 
ing to find that in 1924 holdings of 


British Competition in the Capital 


Continued from Page 603 


likely to be. Could Great Britain bear 
the transfer of any great portion of it? 
That depends entirely upon the amount 
of Great Britain’s invisible imports—the 
amount of her claims on other countries 
for interest on dividends and other pur- 
chases which she can use in making loans 
to them, or in other words which she can 
accept bonds for instead of insisting that 
such debtors pay cash, as they otherwise 
would have to do. There is certainly no 
positive information on this point, but 
the recent figures of Sir Josiah Stamp 
are interesting in that connection. They 
would seem to show that Great Britain 
has probably only a narrow balance 
which she can afford to use in that way, 
bearing in mind of course the problems 
she must struggle with in connection with 
her remittances on debt account with the 
United States. 
Can London Take Loans Away From Us? 
It is entirely possible that- what the 
Chancellor of the Exchequer calls “ex- 
cesses” might be practiced by British 
bankers should they allow themselves for 
the time being to overload the market 


ADVERTISEMENT 


with new loans. What would be the re- 
sult of such effort on their part? They 
would, of course, have to offer borrowers 
a lower rate of interest than we have 
been in the habit of charging, as other- 
wise they would not get the business. 
Such a rate they would undoubtedly of- 
fer, since the British investing public is 
content with smaller returns than the 
American. British bankers, too, have 
the skill and experience to make such 
foreign loans more skillfully and effec- 
tively than we, and British investors have 
the self-denial to content themselves with 
smaller returns if the security is reason- 
ably good. The whole trouble comes 
back to the question whether Britain 
really has the money to do such an 
amount of business on any terms, and as 
to this the facts are as already set forth. 
There is the weightiest of reasons to 
doubt whether she has more than a very 
narrow margin for such a purpose in any 
aspect of the case. Assuming that analy- 
sis to be correct, the question of course 
inevitably recurs whether Great Britain 
can actually get the funds she needs for 
new lending from some outside source, 
and to this the answer is: She can—by 
drawing them from the United States 


ADVERTISEMENT 


WHY THE CHIEF EXECUTIVE OF A 
GOOD ORGANIZATION ALWAYS 
USES OUTSIDE COUNSEL 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


more successful organizations use out- 

side counsel very freely. Many who do 
not use outside counsel think that it is 
the success of such concerns which permits 
them to employ such counsel, when the 
facts are that such successes are most 
often due, not just to the use of outside 
counsel, but to the combination of outside 
counsel and the internal organization 


|: has been observed that the better and 


A peculiar thought in the minds of many 
in respect to outside counsel is that it 
applies largely to two classes of concerns: 
first, those who have been successful and 
have large resources and, second, those 
who are unsuccessful and are forced by 
bankers or stockholders to employ such 
counsel to bring about better results. The 
vast number of concerns in the middle 
class, concerns which are moderately suc- 
cessful, who feel that they cannot afford 
outside counsel or that they do not need 
such counsel, are the ones for whom ca- 
pable outside counsel can produce the very 
best results. 

There are perfectly sound reasons for 
stating that concerns in this middle class 
are losing large sums of money every 
year in unearned profits. Some of these 
reasons may be mentioned as follows: 

First: As compared to large concerns 
with ample resources, the moderate sized 
concerns are unable to maintain a standard 
of knowledge, a depth of research or a 
breadth of vision sufficient for the best in- 
terests of each business. A competent 
outside consultant compensates for this 
lack to a profitable degree, particularly 
when such services are on a regular 
monthly basis for but part of the con- 
sultant's time. 

Second: The executives of moderate 
sized companies are necessarily too closely 
involved with the routine of the business, 
thereby prohibiting a broad view of busi- 
ness in general and of the new develop- 
ments which are taking place all the time. 
The outside consultant, in touch with 
many lines of business, keeps each mod- 
erate sized concern in line with advanced 
ideas 

Third: The executives of moderate sized 
concerns are, in the mAin, men who have 
grown up in the business of which they 
are the executives. This in itself brings 
about many of the detrimental results 
which always come from “in-breeding.” 
This is a most unfortunate c ndition, as 
many of these executives regard real 


progressive methods in a wrong light, 





thereby barring themselves and the con- 
cerns for which they are responsible from 
tasting real success These executives 
ere, unfortunately, the last to employ out- 
side counsel, when in reality they are 
the ones who most need it 

Fourth: The continuous earning of medi- 
ocre dividends is the worst thing that can 
happen to any concern. To such concerns 
a year or two of good sound lickings in 
the profit and loss account is the best thing 
that can happen. It either wakes up the 
existing executives to definite and progres- 
sive management methods, or by the proc- 
ess of elimination, it makes room for 
more capable men, Such cases demand 
the services of an outside, consultant, and 
the very first ones to employ such service 
should be the executives themselves, 
rather than to waste time and money in 
establishing excuses and alibis. And yet 
probably the majority of moderate sized 
concerns are mulling along with mediocre 
results when a combination of outside 
counsel with existing internal manage- 
ment would produce large increases in 
earnings. 

The five preceding articles on the rela- 
tion of budgets to various departments 
deal with a subject which is a very live 
one in a business today. And yet, as with 
other new features, countless concerns 
will dally with what they think are 
budgets, fail to produce any results and 
then condemn budgets in general. In this 
feature alone, the experience and broad 
knowledge of the outside consultant would 
be absolutely invaluable in putting across 
this profit-producing adjunct of manage- 
ment 

This article is not intended to be simply 
an argument for the counsel which the 
writer and his associates are prepared to 
give It is a plea to the thousands of 
executives who tread a beaten track to 
broaden themselves by opening their minds 
to absorh progressive and paying ideas, 
and thereby make themselves bigger and 
their companies more profitable. Is it not 
but reasonable to assume that those who 
are concerned only with the study of suc- 
cessful management in every conceivable 
kind of business, who are unrestricted by 
daily routine and who are keen analysts 
of existing conditions, are eminently quali- 
fied to give valuable service to executives 
who wish to succeed in a big way? 

This is the thirtieth of a series of articles on 
Organization Problems. Reprints of the above 
and past articles, or any other information, may 
be obtained by addressing J. P. Jordan, 19 West 
$4th Street, New York. 


One of the first effects of overlending 
of the kind against which the Chancel- 
lor issued a warning will doubtless be 
an increase in the outward movement 
of gold from New York, and against 
this the Bank of England will eventual- 
ly have to protect by drawing even more 
heavily than heretofore upon her credits 
in this country. The Bank of England, 
moreover, must take the necessary pre- 
cautions against the ever-present danger 
of domestic inflation growing out of the 
overdoing of new loans, and it may be 
supposed that the most available weapon 
to that end will be the raising of the 
British bank rate. Already the question 
of such an advance in rate is under dis- 
cussion in far-sighted financial circles 
in London, the feeling being that the 
new policy is likely to lead, at least for 
the time being, to a decline in sterling, 
and as a result a decisive increase in the 
bank rate. Suppose Great Britain should 
follow the course of wisdom by raising 
her bank rate, she might and probably 
would attract once more the foreign 
(and especially American) bank bal- 
ances which she has been losing; and 
thus through another channel she would 
obtain from the United States the funds 
with which to go ahead with her new 
loan policy. 


The “Gentlemen’s Agreement” 


Of course, this course of affairs would 
be followed only upon the assumption 
that the Federal Reserve system will 
simply “sit tight” just as it has been 
doing, neither raising nor lowering its 
own rate, and letting the Bank of Eng- 
land manipulate its own rate as seems 
best. Last Spring the excuse was given 
by Federal Reserve authorities that they 
ought not to raise their rate, because the 
British rate should be higher than ours 
in order to hold funds in London and 
thus ease the path toward resumption. 
Then Great Britain lowered her rate on 
two separate occasions, and our authori- 
ties responded that this was precisely 
what they had been expecting and that 
a very satisfactory equilibrium had been 
established with only a moderate dif- 
ferential between the two markets. 

Should Great Britain again raise her 
rate, the inference may perhaps fairly 
be drawn that we should again decline 
to do anything, because of our feeling 
that it is better to leave Great Britain 
to follow her own course, although the 
action of one Reserve bank in raising its 
rate this week is suggestive. Such an 
advance on her part would quite certain- 
ly attract funds from this market, even 
in face of a half point advance here; 
but at the same time it would likewise 
tend to drive away some foreign bor- 
rowers who would otherwise be inclined 
to take their business to London instead 
of to New York. They would then be 
quite likely to shift back to this country. 
Of course they would go wherever they 
could get the best accommodations. If 
we continue to maintain an artificially 
low rate, England must meet it or else 
do the business without profit. This is 
the alternative by which she is faced 
in endeavoring to get back her open 
market for securities. 


An Unsatisfactory Situation 


All this makes an unsatisfactory situa- 
tion—not because the United States 
wishes to interfere in any way with the 
restoration of business in the London 
market, but because it seems to make 
the New York market a tail to the Brit- 
ish financial kite. There is very good 
reason for thinking that we could have 
been much more helpful to Great Britain 


public utility stocks were 70 per cent 
larger than railroad stocks, viz., 4.4 per 
cent. of the total value of investments. 
As the columns of “costs and market 
value” show, the biggest appreciation in 
the value was shown by bank stocks, 
nearly 75 per cent., the same being true 
of the earlier years. None of the sub- 
divisions showed losses, the smallest 
profits having been shown by bonds. 


Market 


had we maintained a consistent policy of 
anti-inflation, and at the same time a 
more conservative attitude with regard to 
foreign loans. What we have done thus 
far has been to follow practically a con- 
sistent inflation policy, floating here 
about as many foreign loans as we 
thought the public would swallow, 
largely regardless of their soundness. 
Provided the foreign borrower was will- 
ing to pay enough, he could get into this 
market with almost any kind of a se- 
curity he cared to offer. At the same 
time, we have assured the Bank of Eng- 
land the funds which will enable that in- 
stitution to draw on us while making 
the present experiment with a low dis- 
count rate and with a free field for in- 
vestments. We should have acted much 
more wisely and more helpfully as well 
had we not established any such two- 
year “credit,” but had simply agreed 
to purchase foreign (sterling) bills under 
the provisions of the Federal Reserve act 
—as the officers of our Reserve system 
announced they were planning to do—in- 
stead of merely opening up the market 
to foreign requirements under a “credit” 
plan. 

But, in this case as in al] others, we 
have preferred the inflationary way of 
managing the situation. We can hardly 
blame English bankers if they are to 
some extent influenced by our example 
and express a desire to get some part of 
the profits by doing a little inflation 
work themseives. Least of all can we 
blame them for a desire to restore ex- 
port trade by the use of the old familiar 
plan of buying it. But, while making 
full allowance for all these elements of 
human financial nature, we must fully 
recognize the fact that the eventual 
source of supply of funds, and especially 
of gold, in any case, will be the United 
States; and that what is immediately at 
issue in the whole matter is the profits 
of investment bankers as against those 
of Britain on the one hand, and the 
greater or less disturbance of the com- 
modity price level on the other. Thus 
once more unessential elements in the in- 
ternational situation have thrust them- 
selves to the front. 


FINANCIAL NOTES 





A. M. Lamport & Co., 44 Pine Street. are 
distributing a circular giving a list of Stat« 
bonds yielding from 4.05 per cent. to 4.50 per 
cent. 

Ernst & Co., 120 Broadway, have issued a 
circular on Canadian and foreign government 
bonds, railroad bonds, corporation bonds and 
preferred stocks yielding from 4.95 to 7.35 per 
cont. 

Out@ater & Wells, Jersey City, have issued 
their November quotation bulletin listing 
public utility industrial, bank and trust com- 
pany securities. 

Charles D. Robbins & Co,, 120 Broadway, 
are distributing an analysis of the Humble 
Oil and Refining Company. 

Frederic H. Hatch & Co., 74 Broadway, 
are distributing to investors a _ statistical 
chart giving information on 150 Chicago bank 
stocks. 

Hemphill, Noyes & Co., 37 Wall Street, have 
issued their monthly bulletin entitled ‘‘The 
Situation." 

S. Smithers & Co., 19 Nassau Street, 
have issued a booklet entitled ‘‘Judging Pow- 
er and Light Preferred Stocks."’ 

Wellington & Co., 31 Pine Street, have pre- 
pared a circular on the Associated Dry Goods 
Corporation. 

Eastman, Dillon & Co., 120 Broadway, have 
prepared a circular on the Town of Harrison, 

A bonds. 

James H. Oliphant & Co., 61 Broadway, are 
distributing Mundy’s Earning Power of Rail- 
roads. 

Paine, Webber & Co., 25 Broad Street, have 
issued an analysis of the Bank of New York 
and Trust Company. 

Barstow & Co., 16 Exchange Place, have 
prepared a special circular showing the posi- 
tion and prospects of Baltimore and Ohio 
common stock. 

Frederick Pierce & Co., 60 Wall Street, are 
distributing the current number of ‘The 

erce Investor."’ 

Sutro & Kimbley, 66 Broadway, have issued 
a booklet giving important information on 
bond prices and movements. 
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ETWEEN the methods 
of procedure and the 
internal organization 
of the Italian banks 
and those in America 
and England there is 
an enormous differ- 
ence. Leaving out the 
question of internal 
organization, which is 
of interest only to those concerned with 
the accounting features, we will treat of 
the methods in vogue in dealing with in- 
dustrial and commercial enterprises, and 
show how these have given rise to a 
banking control of the economic life of 
Italy so complete and potentially so dan- 
gerous as to warrant the intervention of 
the national authority. 

We may begin with a classification of 
the vast number of Italian banks accord- 
ing to their activities. Such a elassifi- 
cation might be made as follows: 

Banks of issue, 

Popular banks (popolari), 

Savings banks (Case di Risparmio), 

Loan associations for building, farm or 
marine loans, 

Independent bankers, exchange agents 
and brokers, 

Commercial banks. 


Minor Banking Institutions. 


It is not necessary to make a long and 
exhaustive study of all these various 
classes. The banks of issue have a cer- 
tain similarity to the American banks of 
emission, although they have also cer- 
tain additional functions. The savings 
banks and “popular” banks may be 
passed over, as their activities seldom go 
‘beyond the city or province in which 
they operate and are limited to (1) ab- 
sorbing the small savings of the work- 
men and acting as a place of deposit for 
the small reserve funds; (2) acting as 
pawnbrokers. Against the deposits they 
have investments in Government bonds, 
shares guaranteed by the State, in dis- 
counting personal notes, in strong busi- 
ness ventures and sometimes in mutual 
loans. This service is completed by a 
service of circular checks, either of their 
own issue or for the account of another 
institution for which they are corre- 
spondents. 

The “popular” banks in certain cases 
extend their business to making smal] 
farm loans or to a limited investment in 
local business ventures in which some di- 
rector of the bank is interested or in 
which the stockholders, in the case of a 
cooperative bank, have an interest. 

The other banks, which go under the 
name of “credit institutions” (building 
and loan associations, farm loan banks, 
&c.), have, in general, a limited capital 
and are without other means of raising 
ready money. They are, therefore, near- 
ly always the champions of the inter- 
ests of the founders and have a very 
slight effect on national affairs. We 
may also pass over the independent 
banker, exchange agent and stock broker 
as unimportant. 

Of “commercial! banks,” in the proper 
sense of the term, there has been 
but one created in Italy, the late Banco 
Italiano di Sconto, which failed in 1919. 
The failure was probably due to a great 
extent to the attempt of certain directors 
to raid the stock of the Banca Commer- 
ciale Italiano. 

The Great Commercial Banks. 


Under the classification of “commercial! 
banks” we may place, however, those 
which are of the greatest influence, and 
therefore of greatest interest, especially 
as regards the national commercial and 
financial activity. These are the great 
credit institutions, and more especially 
the few great banks which are at times 
actual dictators of the Government policy, 
dictating the laws to be made and en- 
forcing these laws on themselves. We 
will examine the methods used by these 
great institutions which represent the 
most complicated as well as the most 
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delicate and powerful part of the na- 
tional structure 

Above all it must be noted that the 
banks in Italy operate in a _ business 
world much more developed than in 
America. The “small industries” are 
multitude; and every standard enter- 
prise, from manufacturing to retailing, 
is subdivided into units so small as to be 
incomprehensible to the American mind. 
As a result the banks must adapt them- 
selves to a much different system of 
doing business and to a different system 
of business morals, systems much more 
complicated than the American. 


Branch Banks Cover the Country 


Almost all the large banks have cov- 
ered the country with a fine network of 
branches, agencies and correspondents. 
Their representatives are to be found in 
every city, town and village, and the net 
is contantly being extended by the ab- 
sorption of the small independent banks. 
Whenever a small local bank is taken 
into the system a local manager is 
chosen from among the most representa- 
tive and popular men of the particular 
city or town. This local manager is 
chosen not only because he is the man 
best fitted to enlarge the business of the 
bank, but in order that he may bring 
with him a numerous clientele from 
among his personal friends. 

These banks have passed the point 
where they solicit only the current and 
savings accounts for reinvestment. Today 
the absorption and centralization of the 
currency is obtained by many means, 
some of which are frequently beyond the 
comprehension of even men accustomed 
to dealing with banking questions. Every 
large commercial bank has in circula- 
tion thousands of “circular” checks for 
which payment has been made at the 
time of issue, and which are not pre- 
sented for payment for one or more 
days. These resemble travelers’ checks, 
although they are more nearly the 
American “cashier’s” checks. Savings 
bank books are issued on which the de- 
positor may withdraw his money at any 
branch or agency of the bank. The 
usual letters of credit are also issued, 
and special accounts accepted which can 
be withdrawn only on fixed dates. 


Bond and Stock Deposits 


A new departure, at least for use on 
a large scale, is the acceptance for de- 
posit of bonds and guaranteed stocks. 
For a small consideration the depositor 
gives the bank the right to redeposit 
these shares with the banks of issue and 
to obtain liquid capital in this manner, 
using the deposited shares as collateral. 
It was in this manner that the. defunct 
Banco Italiano di Sconto was able to 
absorb approximately half a billion lire. 
With this system there has come into 
circulation a vast amount of currency 
that, in other times and in America, is 
not to be found. 

Against these new sources of liquid 
capital there are new means for invest- 
ing. In the second line, that is after 
the actual cash, in every balance sheet 
made for these institutions are to be 
found listed the Government bonds and 
bonds guaranteed by the State. This 
form of investment, which has, apparent- 
ly, no reason to exist because of the 
nominal interest paid as compared to the 
return to be had from other safe invest- 
ments, serves the bank as an ever ready 
source of liquid capital. We mentioned 
above that by redepositing these bonds 
with the banks of issue the depositing 
bank can immediately receive cash or 
credit equal to a large percentage of 
the nominal value of the bonds. The 
amount received depends, of course, on 
the market value of the bonds. For this 
service the depositing bank pays a very 
small amount, according to the quality 
of the collateral deposited. 

The discounting of notes forms a large 


CASELLI 


part of the business. Personal notes aré 
the exception in the large banks, and 
are handled only when the influence of 
some official is used to the end that 
these rare discounters, who do not be 
long to the commercial world, may be 
satisfied. The discounting of commer 
cial drafts, accepted and unaccepted, 
and others which are known in Italy as 
‘not against goods,” is more frequent. 
These latter (not against goods) are 
usually in substitution of various cred- 


its, and cannot be realized within 
short time in the ordinary way. To 
realize on these the bank rediscounts 


them at a bank of issue. 
Share Purchases and Forward Contracts 


Another important branch of invest- 
ing is the purchase of shares in corpora- 
tions large and small, and in the making 
of forward contracts in foreign ex- 
change and stocks. Of this we will 
speak more fully later on. In a smaller 
measure the debit accounts of clients 
figure in the balance along with the ad- 
vance made against goods in transit or 
in warehouses, and against collateral. 
The other items are not of sufficient im- 
portance to warrant comment. Of 
course, the anticipation of merchandise 
is to be found tied in with all the vari- 
ous exchange transactions of which they 
are the controlling factor. 

Anticipations on merchandise are gen- 
erally made for import or export opera- 
tions. For imported goods the notes are 
against goods in warehouses, in free 
ports or in general bonded warehouses. 
For export gcods they are against docu- 
ments payable in some foreign city. 

The penetration of the banks into this 
work, which single houses are not able 
to handle with their limited capital, 
gives the banks the possibility of direct- 
ing business with foreign countries and 
of making themselves the actual. dicta- 
tors of commerce into which they intro- 
duce their own clients. It is easy to 
imagine the consequences which may re- 
sult from pressure brought to bear by 
the banks at any moment in order to 
obtain payment of advances or by limit- 
ing or refusing the discount of docu- 
ments. 

While the first action would enforce 
a hurried sale of stocks, possibly at un 
favorable moments, which would assist 
in lowering their market value, the sec- 
ond would limit exportation in propor 
tion to the limitation placed on discount- 
ing, if not causing very great trouble in 
the cashing of certain documents not 
usually admitted freely to discount. 

At other times advice, which may al- 
most be called instruction, is given to 
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Outstanding Features in the Commodities 


OTTON —A new estimate of 15, 
386,000 bales of 500 pounds, 
against 15,226,000 bales estimated 

a fortnight ago, was the Government’s 
forecast last Monday. The Government 
data has long ago lost any relationship 
to the current weather data. Trade re- 
ports have intimated a considerable de- 
gree of deterioration in the last two 
weeks, and either these reports were 
erroneous or else the Government fig- 
ures were wrong. It may aiso be that 


’ the Government’s earlier estimates were 


so much out of proportion to the true 
situation that the official statisticians 
are unconsciously making up for their 
early blunders. Developments during the 
last few weeks have not been of a nature 
to warrant continuous marking up of 
estimates, judging by private and official 
weather data. It is true the Govern- 
ment’s report is of Nov. 1 and does not 
reflect the deterioration of the last eight 
days. Moreover, the quality of the crop 
is disappointing. 

The response of the market was again 
sharply bearish, but the strong technical 
position, the sharp revival of the textile 
industry both here and abroad, the favor- 
able position of cotton from a seasonal 
point of view and, lastly, the easy credit 
conditions and our embryonic tendencies 
to inflation have prevented a decline be- 
low the low prices reached about two 
weeks ago. 

The revival of the cotton manufactur- 
ing industry to which we called attention 
some time ago has become extended. 
This is conclusively testified by mill tak- 
ings, which, according to Secretary Hes- 
ter, amounted last week to 520,000 bales, 
while exports have also been of an un- 
usually heavy volume. There is, how- 
ever, also a huge into-sight movement, 
showing that the pressure of marketing 
is still very heavy. 

Total ginnings of the 1925 crop to Nov. 
1 amounted to 11,198,660 running bales, 
comparing with 9,715,643 bales last year 
when 13,267,936 bales were harvested. 
In 1923 to Nov. 1 7,556,042 bales were 
ginned. 

Range of Cotton Future Prices—Week 
Ended Saturday, Nov. 7, 1925. 
Last Week Net 





High. Low Closing Ch’ ge 
December .. 20.85 18. 96 20.52 +1.25 
January ...20.19 18.29 19.88 +-1.37 
March 20.40 18.58 20.03 +1.17 
May . 20.36 18.72 20.00 +-1.03 
July 19.90 18.32 19.42 + .77 
Same Week 1924 

High Low 

December ‘ . 23.55 22. 
January 23.75 s 
March 24.00 22.9 
May 24.30 23.18 
July 23.95 22.98 


WHEAT 


| A 7 HEAT—The market has preserved 

a calm but firm appearance with 

the bear and bull factors in a 

state of temporary balance. There is 

nothing in the immediate situation to 

cause a sharp movement of prices either 

way. The world’s general position is 

pretty well known, except for the South- 

ern Hemisphere, for which data is rather 
meagre and often contradictory. 

As far as the European position goes, 
an Italian estimate cabled to The New 
York Times is to the effect that Europe 
(twenty-two countries) will produce 350,- 
000,000 quintals (one quintal is approxi- 
mately 3 2-3 bushels), against 277,000,- 
000 quintals last year, and 370,000,000, 
the 1909-1913 average. Rye production 
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By CH. KITSON 
Wholesale Commodity Prices, Nov. 7, 1925 
Last Previous Corresponding 

Commodity Unit. Week. Week. Week, 1924 
Adirondack spruce, 2x4 1,000 ft s39.00 $39.00 $45.00 
Wheat, No. 2 red ‘ — “1 1.74 1.71% 1.75% 
Corn, No. 2 yellow cockle 1.01% 99% 1.3014 
Rye, No. 2, f. o. b Bu. 90%, 08% 1.42 
Oats, No. 2 white et ASIA 48 6014 
Flour, standard Spring patents. o 44s §.30@ 8.65 S.40@ 8.75 &.10— 
Beef, family. , - . wea .100 Lb. 23.00@ 25.50 24.00@26.00 22.00 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.40@ 1.50 1.30@ 1.40 1.00 
Coffee, No. 7 Rio , : .Lb. 19 .19% 231% 
Coke, furn. spot. ..Ton s.00 8.50 3.00 — 
Copper, electro Lb. 14% -13% 
Cottonseed oil Lb. O84 Ost, 
Cotton, mid. upland Lo. 19.40 4.15 
Gasoline, bbl. .Gal. 17 15 
Hides, nat. strs .Lb. 17 16 
Iron, basic pig, E. Pa ..Ton 22.00 20.00 
Iron, Bess., Pitts did : ..Ton 1 7 21.26 
Iron, 2X, Phila. ‘ éxosnwseues i¢veetekeeee 23.75 92 25 23.25 
Lard, Mid. West cccececce 100 Lb 16.20@16.30 16.00@16.10 15.90 
Dh T. Tena ee ecitecenenehoeteuauessincheaee Lb. 09% 0950 OS65 
Leather, Unien . Lb 44 44 40 
Petrol, crude ...Bbl. 3.05 3.05 2.75 
Pork, mess sae0 . 100 Lb. 7.00 {8.00 34.00 
— 7 = -, §Spot ? 10% 10 10 
Printcloths, 38-inch, 66-72s....Yd. iLate Contracts .10% 10 . 10 

: . , § Spot i 094 .09 OS*% 
Printcloths, 38%-inch, 64-60s...Yd. ; Lote Contract} 09 "08% oxte 
Rubber, PL, Ist Latex, spots............see5- 4 1.01 1.01% 3414 
Rubber, rib-smoked sheets, spots........ Lb 1.00 1.00 34% 
Silk, Canton King Seng. ger. 14-16 .Lb. 5.75 @5.s80 5.95@6.00 5.75 
Silk, Japan, best, No. SeaveccecstReme 6.82144@6.87% 6.75 6.05 
Spelter, St. Louis . (iiadneennahet eqeuna 0885 086214 0660 
Sugar, granulated .... (ecnkbed enetucmune Lb. 0510 -0510 O75 
Ze sees een . ° 20060eses8ennc cue 3% 37% 535% 
Tinplate iebtbt nha deceanedecacutesanpireda 100 Lb 5.50 5.50 5.50 
Steel billets, Pitts. : EE A ee 35.00 33.50 35.50 
Wool, O., fine unwashed delaine, Boston... .Lb. mas) 55 .62 
Wool, O., half-blood unwashed comb, Boston.Lb, 54 ot .60 
Yellow pine timbers, long leaf, rough, 6 ft 

base . , 6 eee. 20 ft. and under 57.00 57.00 50.00 
Zinc, East St. Louis delivery ‘ cencene Lb S.RTWG 8.671% 6.25 








by twenty European countries is esti- 
mated at 219,000,000 quintals, against 
151,000,000 in 1924, and 234,000,000, the 
1999-1913 average. These figures do not 
alter the impression gained from earlier 
estimates given in these columns. The 
fact that this year’s crop in Europe is as 
yet below the pre-war five years’ aver- 
age has to be interpreted in the light of 
the large extension of acreage and total 
average yields by the non-European pro- 
ducers, both in the Northern Hemisphere 
and in the Southern Hemisphere. 

As regards the latter, preliminary in- 
dications are to the effect that Argentina 
may better her last year’s exportable 
surplus of 13,000,000 bushels by perhaps 
as much as 50,000,000 bushels, while 
Australia may reduce her last year’s ex- 
portable surplus of some _ 110,000,000 
bushels by about 50,000,000 bushels, leav- 
ing the position of the two countries com- 
bined little changed from last year. 
These calculations are, of course, very 
tentative. 

Range of Grain Future Prices—Week 
Ended Saturday, Nov. 7, 1925. 
WHEAT 


Last Week. Same Week 1924. 


High Low High. Low 
December .- 1.52% 1.47 1.52% 1.38 
May 1.47% 1.43 1.57% 1.44% 
July 1.29% 1.26% 1.388% 1.30% 
CORN 
Last Week. Same Week 1924. 
High Low High. Low. 
December 76% 712% 1.10% 1.0454 
May SOlg 7T™% 1.14% 1.08% 
July ROG 7S 1.15% 1.09 
OATS. 
Last Week. Same Week 1924. 
High Low High. Low. 
December 39 381-3 59% 48 
May 43% 42% 57% 52 
July 44%, 13% AY 51% 
RYE 


Last Week. Same Week 1924. 
High Low High Low. 
x3 79% 1.36 1.16% 
854% «1.37 1.19% 


Decembe 
May RT% 


RUBBER 


UBBER—Last week the Rubber As- 
sociation of America published its 
quarterly data regarding the po- 

sition of consumption, inventories and 
stocks. 

The tire industry consumed 78,552 tons 
of rubber in the third quarter of the 
current year, compared with 82,007 tons 
in the second quarter and 71,343 tons in 
the first quarter. In the third quarter 
of last year consumption was 64,525 tons, 
while in the third quarter of 1923 it ag- 
gregated only 38,428 tons. The sales 
value of the rubber consumed was $223,- 
615,000, or $2,840 per ton of crude con- 
sumed, against $2,750 in the preceding 


quarter and $2,640 in the third quarter 
of last year. 

The grand total of crude rubber con- 
sumed in the tire, mechanical and other 
branches of the industry is estimated by 
the association for the firms reporting at 
91,534 tons in the third quarter, against 
95,771 in the second quarter, 87,642 tons 
in the first quarter, 83,391 tons in the 
fourth quarter of 1924; 75,432 tons in 
the third quarter and 68,107 tons jin the 
second quarter of 1924. In the third 
quarter of 1923 only 50,059 tons were 
consumed. The figures of consumption, 
according to the association estimates, 
represented 92 per cent. of the total of 
the industry. The sales value per ton 
of crude rubber works out at about $3,500 
for the third quarter, $3,120 for the 
second of 1925 and $3,090 for the third 
quarter of last year. 

Inventories on Sept. 30, 1925, in the 
hands of manufacturers, importers and 
dealers amounted to 33,131 tons, against 
47,770 tons in the second quarter of the 
current year, 49,645 tons in the third 
quarter of 1924 and as much as 85,658 in 
the third quarter of 1923. 

Such inventories are admittedly dan- 
gerously inadequate, especially when 
they are viewed in the light of the very 
large increase in production that has 
taken place this year. 

A slightly better condition is revealed 
by the “afloat” situation, but not impor- 
tant enough to compensate for the low 
stocks. The “afloat” rubber is estimated 
at 50,480 tons, as of the end of the third 
quarter of the current year, comparing 
with 48,708 tons, as of the end of the 
second quarter, 50,760 at the end of the 
third quarter, 1924, and only 24,808 tons 
at the end of the third quarter of 1923. 
The inventory and “afloat” positions 
should be viewed together with the po- 
tential stocks and potential “afloat” in 
the form of contracts for future delivery 
held by dealers and manufacturers, but 
such figures are not available. 

Finally, as an index of the large con- 
sumption and prosperity of the rubber in- 
dustry, the Government figures of rub- 
ber arrivals are illuminating. In the 
third quarter of the current year 91,499 
tons were imported, compared with 101,- 
544 tons in the second quarter, and 90,- 
709 tons in the first quarter. Last year 
in the fourth quarter 99,094 tons were 
imported, compared with 68,736 in the 
third, while in the third quarter of 1923 
only 50,571 were imported. Should we 
import in the fourth quarter of the cur- 
rent year as much as in the fourth quar- 
ter last year, allowing for the decrease in 


stocks since last year, we shall approach 
within striking distance of the huge con 
sumption level of 400,000 tons, a figure 
which we advanced as a probable one in 
our rubber surveys last Summer 


COFFEE 


OFFEE —The market has contin 
ued in the apathetic state in which 
it has indulged for a number of 

weeks. There is little speculative inter- 
est in view of the many uncertainties 
of the crop and of the position of the 
Brazilian Government as regards free 
dom of the commodity. 

The bulls are threatening a 7,000,000- 
bag crop in Santos and an aggressive 
policy of manipulation to be resumed by 
the Brazilian Government, while the 
dears are still skeptical of the perma- 
nence of the present level of coffee 
prices. Apparently the latter are in the 
minority. The trade is awaiting more 
definite news as to the state of the crop. 
Range of Coffee Future Prices—Week 

Ended Saturday, Nov. 7, 1925 


High Low N 
December 18.40 18.05 18.1! 
January *17.4¢ 
March - 17.60 17.20 17.31 
May 7.23 16.73 17.07 
July .16.72 16.35 1. 7 
September 16.35 15.95 6.270 16.28 

*Nominal! ‘Trading 


UGAR—The stronger tone of the 
market has been on the whole main- 
tained. As is usually the case, the 

mere fact that sugar stopped declining 
and started moving up brought a lot of 
short covering, not so much of the specu- 
lative kind but of the class of deferred 
purchases. Whether the trend will con- 
tinue or collapse as soon as the technical 
factors of the rally have become played 
out is easier to ask than to answer. This 
will depend on a number of factors on 
both the demand and the supply side. 
The most important single factor is the 
Cuban crop situation and the weather 
data are being watched very closely. It 
is reported that in some sections the cli- 
matic conditions are not fully as favor- 
able as indicated earlier, but all of this 
is quite indefinite and the meaning of 
the weather conditions at this time of 
the year im terms of tons of sugar can 
only be surmised 


Range of Sugar Future Prices—Week 


Ended Saturday, Nov. 7, 1925. 
Closing 
High Low Nov. 6. 
December 2.26 2.13 2.19@ 2.20 
January 2.3 2.18 2.2 
March 2.47 2.31 2.37@ 2.38 
April 2.41 2.40 2.42 
May . 2.59 2.43 2.48 
(are 2.72 2.54 2.58 
September 2.82 2.63 69 


*Nominal 


Find New Steel Process 

An electrical process discovered and de- 
veloped in Sweden may make possible the 
production of iron and steel direct from 
the ore, according to the Utility Bulletin 
of the New York State Committee on 
Public Utility Information 

Three years of experiment at the Royal 
Technical High School at Stockholm and 
at the Hagfers iron works have shown that 
iron ore and coal, mixed and fused in an 
electrical furnace, produce pure iron, con- 
taining only .02 per cent. of carbon, and 
steel that may be worked in the usual man 
ner. The process is continuous, and fusing 
ceases only temporarily when the furnace 
is tapped, while the absence of gases and 


slag results in a superior product 
é Guarantced 
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THE UNITED STATES TREASURY 


OVEMBER started out 
as another bad month 
for the Treasury. As 
of Nov. 6, the date of 
the latest Treasury 
statement, Treasury 
operations for’ the 
first few days of the 
month resulted in an 

: my excess of expenditures 

over receipts of $8,700,000, as compared 

with an excess of receipts of more than 
$1,000,000 for the corresronding part of 
iNovember a year ago. 





Expenditures Exceed Receipts 


While only a short period for Novem- 
ber is as yet reflected on the books of 
the Treasury, and the figures are natur- 
ally small from the standpoint of Gov- 
ernment finances, nevertheless the re- 
sults of the first few days of November 
follow a very similar trend to those for 
the opening days of October, in com- 
parison with the operations of a year 
ago. 

Ordinary receipts as of Nov. 6 aggre- 
gated $32,000,000, or about $10,000,000 
less than for the corresponding period 
last year. This decline was the result of 
a drop in tax collections, which on Nov. 
6 aggregated $2,800,000, or $4,700,000 
less than for the opening days of the 
same month a year ago; a drop of about 
$1,500,000 in miscellantous internal rev- 
enue receipts, which thus far during 
November aggregated $15,000,000; and 
a falling off of nearly $5,000,000 in re- 
ceipts from railroad securities. 

Greater Economy Shown 


Economy in expenditures showed some 
improvement at the opening of Novem- 
ber. Ordinary disbursements for the 
first six days of the month totaled $41,- 
100,000, as against $41,900,000 for the 
same part of November last year. So 
far during November there have been 
no public debt retirements chargeable 
against ordinary receipts as was the case 
during the first six days of the same 
month last year, but the total expendi- 
tures on account of the public debt for 
the month to date amounted to $1,91%,- 
000, as against $1,392,000, consisting 
principally of $1,188,000 expended for 
the retirement of national bank and Fed- 
eral reserve notes. 

Receipts on account of the public debt 
during the opening days of November 
amounted to only $271,000, consisting al- 
most entirely of deposits for the retire- 
ment of currency, as compared with pub- 





lie debt receipts of $229,000 at the open- 
ing of the month last year. For the 
fiscal year to date, however, public debt 
receipts total $574,000,000, or nearly 
$70,000,000 less than for the correspond- 
ing period of the fiscal year 1925. Of 
the total for the current year to date 
$5,000,000 represents deposits for cur- 
rency retirement, as compared with 
nearly $16,000,000 a year ago, but the 
difference between the public debt re- 
ceipts thus far during the current year 
and those of a year ago very closely ap- 
proximate the difference in the volume 
of new Government securities being of- 
fered, even allowing for the inclusion of 
temporary certificates of indebtedness in 
the Treasury’s receipts. 


Foreign Security Flotations 


This steady decline in Government 
security issues, which has been spread 
over the past three or four years and is 
evidently to continue for some time in 
the future, has to some extent aided the 
absorption of foreign issues in this coun- 
try. As the Treasury has become a 
smaller and smaller borrower in the 
American market, the competition of 
United States securities with those of 
foreign Governments has in a _ broad 
sense disappeared since the demand for 
the Treasury’s issues has so greatly ex- 
ceeded the supply. 

Aside from such conflicts as have oc- 
curred with the Administration’s policy 
of frowning upon the extension of Ameri- 
can credit to European Governments who 
have not funded their war debts to this 
country, the large flotations of foreign 
loans in the United States which have 
continued in 1925 have been looked upon 
with some favor by the Treasury, as they 
have been a factor in enabling those 
European countries now operating on a 
gold exchange standard to maintain and 
strengthen the reserve position of their 
central banks. The latest Government 
reports show that the total volume of 
foreign securities floated in this coun- 
try reached a record t>*‘al of $1,050,000,- 
000 in 1924, exclusive vo: refunding issues, 
and flotations for the first nine months 
of 1925, amounting to $728,000,000 indi- 
cate a continuation of foreign borrow 
ing on a large scale. 

The extent to which the banks have ac- 
quired foreign issues is disclosed by re- 
ports to the Federal Reserve Board show- 
ing that the holdings of foreign securi- 
ties by national banks alone increased by 
nearly $100,000,000, or 37 per cent., be- 
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tween the Summer of 1924 and 192! 
For all the member banks of the Federa 
Reserve System on June 30, 1925, 
total volume of foreign investments w: 
$500,000,000. These amounts are exclu 
sive of short term credits extended 
foreign borrowers but nevertheless ir 
cate that the banks have to some extent 
been filling their portfolios with for 
issues, as the amounts of the Tr¢ 
offerings in the market have been dimi1 
ishing. 

The Treasury looks with approval 
only upon the greater stability of 
eign currencies through resumptior 
the free gold standard which Ameri 
credits have helped to make poss 
but also upon the closer relationship 
tween the international money mat 
which, it is believed, has come abo 


the re-establishment of 
Despite the recent up 
gold movement into the 
ifter the market decline in 
luring the earlier months 
e gold imports into the 
luring October are re 
esenting primarily a 
the adjustment between 


York to the restoratio: 
vement. The receipt of 
gland at this time of the 


cordance with the 
prior to the World War, 
ral exports to England 
ionths, together with th. 
country for gold to meet 
ney requirements, resulted 
terling exchange and con 
nports. H. E. SARGENT 









THE FEDERAL INCOME TAX LAW 


A Digest of Curr: 





— HE United State 

Soard of Tax Ay 
|} peals, Washingtor 
| D. C., has made 
ings in the followir 
cases: 

Docket No. 239 
Receipt, not accru 
on a corporatior 
a books, determines 
tax liability of an individual with re 
to officers’ salaries. 

Docket No. 1430—Additional 
for 1919, voted in 1920, allowed a 
duction from income in 1920. 

Docket No. 1709—Allocatmg, fo1 
come tax purposes, $25,000 of a hu 
band’s salary to his wife, held that t 
return of the taxpayer for the year 191 
was intentionally false and fraudulent 

Docket No. 3859—Value of inter 
a parcel of land as of March 1, 191: 
termined. 

Docket No. 1574—Deduction for 
cers for 1919 and 1920 determined. 

Docket No. 3373—Losses allowable 
a banking corporation in the State o 
New York determined, in case of ban} 
rupt surety companies, losses on note 


donations to corporations, liquidatior 
losses, &c. 

Docket No. 1142—Amortization of w 
facilities allocable to the year 1918 
the difference between the cost of 
facilities and the sale price thereof 
the interim, between the terminatior 
hostilities and the date the property 
disposed of no allowance for exhausior 
wear and tear should be computed or 
the property not actually employed 
the taxpayer’s post-war business. I 
is not a subject for an allowance 
amortization of war facilities. 

Docket No. 2295—Consent of the pa 
ties cannot confer jurisdiction on tl 
board where it does not exist by statute 

Docket No. 316—Commissioner } 
tained in disallowing alleged bad debt 
as a deduction from income. 

Docket No. 1420—Evidence held ins 
ficient to show error in the Comm 
sioner’s determination. Question 
volved is gain derived from the sale of 
certain hotel property. 

Docket Nos. 3066, 3067—Partners! 
income held distributable equally amor 
the partners. 

Docket No. 1405-—-Appeal Forty 
Cigar Company. Expenditures made 
a corporation for the purpose of induc 
ing a relative of the President and prir 
cipal stockholder to cease activities 
which were damaging to the financia 
affairs of the President and incidentally 
endangered the business of the corpora 
tion, held not deductible by the corpora 
tion as ordinary and necessary expens« 
or as losses. 

Docket No. 2573—Taxpayer failed 
show that the actual cash value ef prop 
erty paid in for shares of its capital 
stock on June 25, 1918, was in excess of 
the amount for which such property was 
acquired by the contributors June 21, 
1918. 

Docket No. 489—Advances by a stock 
holder to the corporation, which are 
treated as accounts payable, upon which 
interest is credited, and which account 
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Foreign Securities in American Markets 


HE Austrian stock mar- 
ket continues stag- 
nant, with prices well 
maintained. The For- 
eign Trade Service of 
the Vienna Chamber 
of Commerce cables as 
follows: 

Mr. Zimmerman, the 
SAN * had Commissioner of the 
League of Nations, in 

N we) . Na his thirty-fourth § re- 
port reviews the pe- 

riod from mid-Septenmer to mid) (Uctober, 

1925, and compares financial results ob- 
tained in the first ten months of the cur- 
rent year with ten-twelfths of the budget 
figures and points to the fact that exclud 
ing investments, the surplus is nearly 
39,000,000 schillings, against 17,000,000 
schillings, corresponding to the _ ten 
tweifths of the normal budget 
In addition to orders already placed, the 
Federal Railways have ordered further 
24,000 tons of rails and fifty electrical en- 
gines. The several branches of Austrian 
industry will be well employed for a con- 
siderable time to come. Last week's short 
strike of bakers is not likely to affect the 
cost of living. The slight concessions 
which had to be made to the men resulted 
in an increase of the price per loaf weigh- 
ing 1,260 grams of one-seventh part of 
a cent, but even this small advance will 
only be temporary, as reduced grain prices 
will work in the opposite direction. 

The negotiations between Poland and 
Austria, with the object of removing the 
hindrances to Austrian exports created by 
the recent Folish foreign trade policy, have 
resulted in a pledge given by Poland to put 
into execution reciprocative provisions 
promised on previous occasions, in return 
for which Austria is to reduce railway rates 
on Polish coal in transit to Italy. If this 
arrangement is found to be workable, as is 
generally hoped, it will bring relief to sev- 
eral branches of Austrian industry which, 
having orders from Poland, cannot deliver 
the goods owing to practical prohibition of 
all imports by Poland 

New Austrian Loans 

Morgan, Livermore & Co., New York, 
are reported to be negotiating a $5,000,000 
loan to Styria, $3,000,000 to Kaerten and 
$12,000,000 to Burgenland, all divisions of 
Austria. F. J. Lisman & Co. have been 
active in connection with a $6,000,000 loan 
to Lower Austria. Blair & Co., Inc., New 
York, have an option on new Yugoslavia 
business in this market 
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Germany 


Nothing of importance has happened in 
the past week. The fight over the security 
pact is still on, although the outlook is 
favorable to eventual acceptance. Trade 
reports are by no means unfavorable. It 
looks as if the German film industry, like 
the British industry, is fighting a losing 
battle against the American invaders. The 
German Government is protecting the na- 
tional films as much as possible, but in 
the long run the public taste rules. The 
feeling grows in the German basic in- 
dustries that only combined forces are ca- 
pable of coping with the difficulties en- 
countered by competition The forming 
of the German Stee! Trust is making head- 
way, and now two of the leading dye con 
cerns—namely, the corporation for the 
manufacture of anilines and the Badische 
Anilin—have decided to merge. It will un- 
questionably strengthen the position of 
these particular industries 

The stock market in Berlin continues 
weak, but prices have reached such a low 
level that Berlin bankers have expressed 
the opinion that many of the stocks are 
selling below their intrinsic value. The 
reconstruction of German trade and in- 
dustry continues to progress and the com- 
ing year will show further and more far 
reaching results than the year 1925. 

President Schacht of the Reichsbank, is 
leaving this country in a few days, and 
it may be taken for granted that he carries 
along with him substantial assurances of 
relief for the German money market. Al- 
though his official statement that no ar- 
rangements as regards loans have been 
actually made during his visit is correct 
to the letter, his confidence-inspiring pres- 
ence will, according to those best able to 
judge, have far reaching consequences for 
the future. In the meantime the financing 
of German States and cities is making fur- 
ther progress. The State of Oldenburg 
has contracted a loan which was well sub- 
se ribed. The cities of Karlsruhe and Kis- 


How Bull Markets End 


Do you know the sign of the end of a 
Bull market? Stocks have had big ad- 
vances during past two years and the 
time is near for a sudden decline. TRUTH 


OF THE STOCK TAPE—a valuable book 


by a practical man—will teach you the 
signs of the end. Four books under one 
cover, illustrated with 22 charts, giving 


rules for trading in stocks and commodities. 
Price reduced from $10.00 to $5.00 Descrip- 
tive literature free. Ask for C-31. 


FINANCIAL GUARDIAN PUB. CO. 


46-50 


New Street, New York, N. Y. 








week ended Nov. 7, 


Last Week 
Previous Week 
1925 to Date. 
Same Week in 1924 
1924 to Date 


10 Foreign Government Bonds. 


LISTED FOREIGN BOND SALES 


Week Ended Nov. 7, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, 
comparative figures for the same week in 1924, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week 

British cons. 2%4s 55%4@ 55 5534@ 55% 58%4@ 55 58544.@ 58% 
British 5s.......100 @ 997% 102%%@100 1024%4@ 991% 101 
British 4%4s.... 95 @ 94% 963%4@ 95 975%4@ 93% 97% 
French rentes (in 

Paris) . .45.50@ 43.85 46.75@46.00 57.75@ 42.55 49.95@48.00 
French W. L. (in 

Paris) .52.10@50.55 §3.90@51.75 61.00@50.55 60.00@58.60 


together with 


N. ¥. Stock 
Exchange N. ¥. Curb 
. $12,024,500 $1,977,000 
17,300,500 1,943,000 
610,832,000 53,958,000 
.. 14,792,600 228,000 
. 497,802,900 29,185,000 
High Low 
103.42 103.10 


Year to Date. Same Week 1924. 











singen are tse next ones expected to bor- 
row in the New York money market. 

Dr. Adolf Friedrichs, who has been ap- 
pointed Special Commissioner for New 
York in connection with the redemption 
of German Government bonds, is leaving 
for Germany and in his stead Major 
Government Counselor Krueger has been 
appointed. 

German Stocks and Bonds 
Closing Prices Nov. 11. 
Quoted in dollars per million pre-war marks.) 
German Govt. (war loan) 5s, 1914-18.462% ote 
German Govt. 4-5% (forced loan..... 7% 
Hamburg i 1m) 110 


Berlin 4s, 1922. . ; ; 120 165 
(Quoted in doltars ‘per thousand pre- war marks. 
17 18 


Gen. Elec. 4%s (pre-war issue) ’ 
Gen Elec 4%s, 1919.. 1\% 2 
Berlin 4s (pre-war).. ‘ 7 9 
City of Dusseldorf 48 (pre-war) 4 6 
Frankfort 4s (pre-war) 5 s 
Munich 4s age-wer). 5 7 
Krupp 5s 1 2 
Hamburg- American 4%s 17 19 
Hamburg-American Lines 47 52 
Hamburg 4s (pre-war issue) 1% 2% 
North German Lloyd..... ™ 9 
North German Lloyd 4%s. 21% 23% 
Prussian (consol) 3%s SO 7 
(Quoted in dollars per share.) 
Commerz und Privatbank oo 14 
Darmstaedter ones 25 27 
Disconto Gesellschaft 36 38 
Dresdner Bank 18% 20 
A. E. G. (German Gen. Elec.) 22 24 
Mitteldeutsche Creditbank 4% 5 
Mercur Btank, Vienna 1.30 0 
Rima Murnay ° 1.40 1.70 
Austrian A. E. G 1.00 1.25 
Deutsche Bank . B 27 
Badische Auilin 64 9 
New German Power Loan 

A loan to the largest electric light and 

power system in Europe has been an- 


nounced by the National City Company, 
New York, in offering the public a new 
issue of $10,000,000 Rhine-Westphalia 
Power Corpor: ation direct mortgage gold 
bonds, 7 per cent. series, due in 1950, at 
a price of 94 and interest, to yield over 
7.53 per cent. The Rotterdamsche Bank- 
vereeniging and Labouchere & Co. of Am- 
sterdam are offering $1,000,000 of the is- 
sue in Holland and more than $2,000,000 
is being placed elsewhere in Europe. 

Proceeds of the issue will be used to 
construct the corporation’s high tension 
transmission system between the Ruhr 
district and the Alps, and further to ex- 
pand the general transmission and distri- 
bution properties of the corporation and 
its companies. The corporation and sub- 
sidiaries serve a territory in the valieys 
of the Ruhr and the lower Rhine with an 
area of nearly 6,000 square miles, consti- 
tuting the most important industrial sec- 
tions of Germany. Net earnings for the 
fiscal year ended June 30 were $7,702,267. 
The bonds are redeemable as a whole but 
not in part upon sixty days’ notice at 105 
and accrued interest prior to Nov. 1, 1935, 
and at 102 and interest on and after that 
date but prior to maturity 


Germany Cuts City Loans 

The German Government has taken ac- 
tion to severely restrict loans obtained 
abroad by cities and Frankfort-on-Main 
has had to submit to a reduction of 50 per 
cent. in the sum it had hoped to borrow 
in the United States. It is permitted to 
borrow only $4,000,000 there. 

The Government has established in the 
Ministry of Finance a “surveillance com- 
mission,’’ which subjects all applications 
for municipal loans to severe scrutiny. 

Only such cities as are able to demon- 
strate that the funds will be used for pro- 
ductive purposes will be permitted here- 
after to float loans abroad. 


Rumania to Fund All War Debts 


The Rumanian Debt Commission now in 
Washington at the completion of the ne- 
gotiations with the American Debt Fund- 
ing Commission will visit Paris and Rome 
to carry on similar negotiations there. 
The mission is to arrange for funding 
Rumania’s war debt of approximately 


1,000,000,000 francs to France and 100,- 
000,000 lire to Italy. A provisional agree- 


ment has already been signed for funding 
Rumania's debt of £20,000,000 to Great 
Britain 


Oldenburg Bond Offering 


Ames, Emerich & Co., Federal Securities 
Corporation and Strupp & Co., New York, 
are offering $3,000,000 Free State of Old- 


enburg, Germany 7 per cent. external 
serial gold bonds, due Noy. 1, 1926, to 
1945, inclusive. The issue is being offered 


at prices ranging from 100% to 93%, in 
yields ranging from 6.50 per cent. to 7.65 
per cent., according to maturities. The 
issue has been approved by the German 
Ministry of Finance. 

The Free State of Oldenburg is said to 
be one of the richest agricultural States 
in Germany; it borders on the Saar Basin. 
It has a population of 551,805 and an area 
of 2,482 square miles. These bonds are 
the only external obligation of the entire 
Free State and constitute a direct lien on 
all its property and taxing power. 

The estimated value of all taxable prop- 
erty in the State is placed in excess of 
$380,000,000. The State’s property is val- 
ued at approximately $16,000,000. For the 
fiscal year ended March 31, 1925, revenues 
show a surplus of $381,666 over expendi- 
tures. The budget for the fiscal year end- 
ing March 31, 1926, provides for total 
revenues and expenditures of approxi- 
mately $5,000,000. 

These bonds are issued to provide funds 
for the construction of ship and drainage 
canals, dam and electric light and power 
development in the cities of Oldenburg, 
Delmenhorst, Idar and Varel. 


Delay in New Steel Trust 


The report current on the Boerse early 
last week that the Western steel trust was 
on the point of completion is now de- 
nounced as premature. While an agree- 
ment in principle has been reached diffi- 
culties as to detail still exist. Also, it is 
expected that formal creation of the trust 
will not take place until the necessary for- 
eign credit has been secured. 

Regarding such credits, negotiations are 
already under way. The intervention of 
the Anaconda and other American inter- 
ests to restore the finances of the Silesian 
Fiesche concern has encouraged optimism 
regarding American help for the new 
combination. 


Valorizing German Savings Account 


A Prussian decree has fixed the valori- 
zafion of savings bank deposits at 12% per 
cent. of their original gold value. This 
leaves 1,750,000, gold marks now in the 
savings bank account. It had previously 
been reported at 14,000,000,000 paper 
marks. 


Bank of Hessen Loan 


A loan of $4,000,006 to the Bank of 
Hessen, carrying the guarantee of the 
State of Hessen, Germany, has been under- 
written by Dillon, Read & Co., New York. 
and public offering of the bonds is ex- 
pected late this week. The issue, it is 
understood, carries a 7 per cent. interest 
rate. The offering will be made in asso- 
ciation with a group of bankers in Holland. 

Additional foreign loans are being nego- 
tiated by New York bankers, but reports 
from abroad that the National City Com- 
pany was preparing to bring out a new 
issue of German Rentenbank bonds were 
discredited by responsible officials. The 
National City Company last September 
headed a syndicate that floated $25,000,000 
of Rentenbank bonds, part of an authorized 
issue of $100,000,000 

It is pointed out that a new issue would 
not be brought out so soon after the orig- 
inal issue, as an overloading of the market 
would be avoided in the interest of buyers 


NOV 


This policy, bankers 
despite the suc- 
which was 


of the first bonds. 
said, would be maintained, 
cess. of the original issue, 
quickly subscribed. 

Aside from this feature, it is learned 
that the Rentenbank is not now in a posi- 
tion to float a new loan in this market, as 
the loan contract contains several technical 
provisions which must be carried out by 
the bank before fresh securities may be 
offered. Details concerning these  pro- 
visions will be worked out in the program 
of the bank, but have not been settled yet. 


Ultimately, however, it is planned to float 
the balance of the $100,000,000 issue in 
New York 


Cunard Line Bonds Sold Privately 


The issue of $7,500,000 Cunard Steam- 
ship Company two-year external 5 per cent. 
gold notes, which, it was announced last 
week, had been bought by a syndicate in- 
cluding Brown Brothers & Co., J. & W 
Seligman & Co. and White, Weld & Co., 
New York, has been placed privately. 
Proceeds from the sale, constituting the 
first loan obtained by the Cunard Line in 
this market, will be applied to general pur- 
poses, chiefly the purchase of new assets 
or the reduction of the amounts due in 
respect to ships delivered to the company. 
The bonds were priced at 100 and interest. 


Cunard Line to Float Loan 


Additional financing here by the Cunard 
Steamship Company, which recently sold 
$7,500,000 two-year notes, was forecast by 
Sir Percy Bates, Vice Chairman of the 
company, who has sailed for England on 
the Aquitania. The note issue represented 
the first new capital raised by the Cunard 
Line outside of London. 

“New York has been wanting to lend 
us money for the last four years and still 
wants to do so,’ said Sir Percy “We 
borrowed the $7,500,000 at 5 per cent. 
from a syndicate headed by Brown Broth- 
ers & Co. This we really might call luxury 
money because we got it so cheaply. We 
wil! probably use some of it for shipbuild- 
ing and the rest of it will be used to make 
investments in shipping shares and other- 
wise increase our assets. The money for 
the payment of these notes, due Decem- 


ber, 1927, will be set aside from our 
earnings. 
“I don’t think the earnings of Cunard 


for 1925 will be quite as good as they were 
in 1924, because operating costs have in- 
creased over last year. I am very hope- 
ful, however, of the business outlook and 
the earnings of 1926. 

‘“‘We have completed our shipbuilding 
program with the exception of two steam- 
ers for the Brockelbank Line, which will 
run in the cargo service from New York 
to Calcutta. From present indications 1 
expect ship operating costs to decline next 


year.”’ 
Spanish Ship Line Bonds 


Transatlantic Steamship (company 
will shortly issue 60,000,000 pesetas of 5 
per cent. bonds at 95 for the purpose of 
fulfilling the program approved by the 
Government for the construction of fast 
ships for the American service 


Mexico Ratifies Agreement 


President Calles and his Cabinet have 

ratified the agreement recently entered 
into by Alberto Pani, Minister of Finance, 
and the group of international bankers, 
for the resumption of payments on Mexi- 
co’s external debt of $500,000,000 on 
Jan. 1. 
The debt agreement signed in New York 
by Sefior Pani embodies several modifica- 
tions of the Lamont-de la Huerta agree- 
ment, under which Mexico is in arrears 
in her payments to the extent of $37,- 
500,000. 

Besides covering resumption of payment 
on the external debt, the agreement pro- 
vides for the return of the National Rail- 
ways of Mexico to private management 


Mexico 


The Mexican security market, after its 
recent activity, has relapsed into complete 
stagnation, with lower prices but without 
selling pressure. The contracting bankers, 
while expressing very optimistic views on 
the immediate future of Mexican finances, 
appear to be pledged not to interfere with 
the market one way or the other until 
ratification of the agreement signed three 
weeks ago between Mr. Pani and the 
bankers. 

Mr. Pani arrived in Mexico only last 
Tuesday. The consent of President Calles 
was obtained previous to the signing of 


DIVIDEND. 


The 








Remington Typewriter Company 
First and Second Preferred Dividend No. 78 
NEW YORK, November 10, 1925. 


The Board of Directors has this day 
declared a quarterly dividend of 1%% 
($1.75) per share on the First Preferred 
and Series “S’’ First Preferred stocks, 
payable January 1, 1926, to stock- 
holders of record December 15, 1925 

The Board of Directors also declared 
a quarterly dividend of 2% ($2.00) per 
share on the Second Preferred stock, 
payable January 1, 1926, to stock- 
holders of record December 16, 1925. 


HAROLD E. SMITH, 
Secretary. 
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OPEN MARKET—FOREIGN SECURITIES 








The quotations below ure averages of the prices submitted by the firms whose key numbers appe 
Quotations are as of the Wednesday before publication 
GOVERN MEN T—BON DS GOVERN MENT—BON DS—Continued 
ARGENTINA MEAICO—Continued: | 
Ney Bid, Offered, Key Bid, Offered 
4 Argentine 5s, 1909 (small) Sol SO ry Treas. Ser A" Gs, large 41% 43 ' 
1 Argentine Rescission 4s, 1896-99 (stz.) 70% 71 4 Natl Ry. P. L. 1957 449s 17% 18% 
SUSTRIA 4 Natl Ry. Guar. 4s, 1977 19 20ke 
3 Austrian ts, 50-year (1 1,000,000) Lo ’ Natl R. R. P. L. 1926 4s 30 ‘1 
. ae Se SPeNs. Tay. E.SUN ™ 4 Mexican Govt. Cert. ‘A’ h My 
BELGIUM 4 Mexican tj;ovt. Cert ‘B’ 2 2% 
1 selgian Govt. restoratior 191s 29% Sy 4 Natl. R. R. Genl. Mtge. 4s, 1951 if 17 Ke 
4 3elzian Premium 5s 30, 32 1 Irrigation 44s 27% 228% " 
BRAZIL: 4 Cruz & Pacific 4+%s ; 22 25 it 
1-3-4 Brazilian Govt ts ISS ring) He io 4 Nath. Ry. of Mexico 2-year notes a» 99 
ai a ph - 1910) ya : sie jai | 4 Natl Ry. of Mexico 3-year notes 27 2 
1 Brazilian Govt. 4%s, 18s pounds) 584 91% NORWAY 
1-4 Brazilian Govt. 5s, 189 unds) “A Ors se Norway ts, 1920-70 (kroner) 14 219 Ke 
CHILE: 1-3-4 Norway fis, 1921-31 (per kr. 1,000) “i ANT 7 
. i" Xs. ) cl Se sy (Chiles 
ome res iy mr POLAND 
1 Chilean Xs, J. & D 111 15 3 Poland 6% ext. 1940 (in per cent.) is 7 
COLOMBIA 3 Poland 5% (per 1,000) zloty) Ya) 65 Ke 
i Colombian Govt, fis ¢ 1913-47) : RUMANIA: 3 
(sterling) - = 3 Rumanian Reconstruction 5s (lei 1,000) 2% 
COSTA BICA KUSSIA: 
' Rep. of Costa Rica “ terling and a ” 4 1% rentes, 1894 (per 1,000 rubles) My $1, 
{ S. #) iil, 67% : 
‘ ith War Loan 5%s 2% ; 
CUBA : tth War Loan 24 3 : 
i Cuban Port 5s (Tre n of 191%- , ” x External 13 15 3-4 
1931) (07. S. #) 5 ws . r 
2 External 54s, C. D 3 15 
CZECHOSLOVAKIA * Rxterna’ Gihe 13 5 ' 
3 Czechoslovakia Pm. 44s (per kr. 1,000) 23 26 “ Retornal 61s Cop 1 15 4 
% Czechoslovakia Loan per kr. 1,000) 21 24 R-4 
FINLAND: . , ore 3 
3 Finlant 5%s (internal) (per finmarks MUNICIPAL—BONDS 3-4 
1,000) 1S%, 22% AUSTRIA ‘ie 
FRANCE: Key Bid.Offered 3-4 
1-3-4 French Govt. 4s, 1917 fes. 1,000) ile 17% 3 Vienna 5% 10 13 
1-3 French ‘Govt. 5s (Vict ver fes. 1,000) 4, 21% % Vienna 7% TD 13 
1-2-4 French Prem. 5s, 1920 (per fes. 1,000) 26144 27% AUSTRALIA: Ke} 
3 French tis, 1920 24% 25% 1 Brisbane 614s. 1941 (sterling) 102 LO = 
GREAT BRITAIN BRAZIL 
1 British Govt. Victory 4s (sterling), 1919 SS Wie 1 Pelotas, City of, 1911. J. & D. (stz.) a7 ag ° 
GERMANY: 1 Sao Paule 5s, 1907 67% 9% oe 
$-4 German Govt. W L ss (per marks ¥ Pe: CZECHOSLOVAKIA: 
1,000,000) +54) oa Carlsbad 4s 12 14% 3 
alata . 5s oo (per m: is + pa 3- 
a Or 000,000) wife nia es 7 9 Prague 4s ” Mm |g. 
3 Prussian Consol. 3%s (per marks 1,000) We Hie GERMANY: 3-4 
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i—Pynchon & Co., 111 Broadway, 
Phone Rector 0970. 


See Page 


j—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


& Ca., 


Phone Hanover 3600. 


8—John J. O'Kane Jr. 42 B’way, N. ¥. 





17—J. S. Bache & Co., 42 Broadway, 
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8—Bonner, Brooks & Co., 120 Broadway 


Phone Hanover 6320. Phone Rector 8501 
w. - 9—Marks & Graham, 32 Broadway, N. Y. - ; ; 
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z—Adams & Peck, 20 Exchange Place, N. Y. | 11_Diilon, Read & Co., 28 Nassau St., N. Y. 

Phone Bowling Green 5480 Phone John 3000. 21—Gude, Winmill & Co., 11 Wall St., 
3—C. B. Richard & Co., 29 Broadway, N. Y. 12—Minton & Wolff, 30 Broad St., N. Y. Phone Hanover 7520. 

Phone Whitehall 0500. See Page 610 Phone Broad 4377. See Page 12 | 24-weCann & Co., 50 Broad St.. N 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 13—Morton Lachenbruch & Co., 42 B’way,N.Y. Phone Broad 1527. See Page 

Phone Hanover 0600. See Page 32 Phone Hanover 5600 

7 r 25—May & Co., 15 Broad St., N. ¥ 

5—Tobey & Kirk, 25 Broad St., N. Y. 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 1709 

Phone Broad 5160. See Page 612 hone Hanover 0880. See Page 614 


é—Henry L. 


Phone Hanover 1600. See 
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16—American Founders Trust, 
N.¥ 


612 Phone John 0606: 


Broadway, 


MUNI ON DS—Continued 
i, KI WA 
1.00) 
Ht Lt 
per £20) 
P ITY—BONDS 
itt (At) 
( 3 Ww. ; 
BONDS 
(Hn 
Bid 
ijt 4“ 
STRIAI CELLANEOUS—BONDS 
ctnA 
CZECHO 
(rn vV 
(Mn) ] 
IS 
STRIAI ISCELLANEOUS—STOCKS 


40 STRIA 








Ht NGAI 
1.4 
EKMA 
4 
0 
STOCKS 
AUSTRIA 
B ‘ 
1% 
Vif. 
1 
i 1% 
1 1% 
GERMAN 
k ex div 124% +14 
2) 71 
a? | 
241 
nk ex div $i STO, 
1» Ivy 
Horn & Co., 60 Broadway, N. Y 
ver 6793 
wy Seybolt, Inec., 387 Main S8St., 
gfield, Mass. Phone Walnut 1736 
Snyder & Co., 32 Broadway, N. ¥. 
¥ . ong 
ver 2560. 
I Fenn & Co., 56 Pearl St., 
¥ H ford, Conn. Phone 2-4141 
Kidder & Co., 5 Nassau St., N. ¥ 
tor 2780. 
$1 Ce 20 Broad St., N. ¥ 
fanover 2495. 
14--H Fisk & Sons, 120 Broadway 
Rector 8080. See Page 624: 
N ¥ 
Signifies Want Offer 








612 


THE 


ANNALIST 


Friday, November 13, 1925 





1 - / STRONG opening in 
last Thursday's mar- 
ket was followed after 
the noon hour by sell- 

A ; ing pressure which 


caused losses of from 
2 to 7 points in sev- 
eral of the volatile is- 


‘ 
=z ——54 sues. United States 
=  9a~ Steel, American Smelt- 








| ing and Refining were 
among the most large- 
ly dealt in issues, and 
the latter two stocks closed with net 
gains for the day of 3 and 2% points, 
respectively. After making a new high 


Steel slumped off and closed 1% points 
down The coppers and metals were 
among the most favored groups, where 


large sized advances were scored in such 
stocks as Kennecott, Crucible and Gulf 
States The list as a whole acted in a 
hesitant manner and gave evidence of 
weariness. Furthermore, the possibility 
prevailed that a change in the discount 
rate might take place. 

Friday—Speculative enthusiasm was kin- 
died to a fever pitch by the sight of Steel 
advancing into new high territory for all 
time. In consequence a flood of buying 
orders poured into the market and pushed 
up the speculative favorites at a dizzy 
pace. The high-priced issues were in 
heavy demand and huge blocks of Steel, 
Motors, General Electric, du Pont and 
Fisher Body made their appearance on 
the tape. 

The probable General Motors dividend 
was widely discussed and opinions varied 
between $3, $4 and $5. It is understood 
that the supporters of the stock are di- 
vided into two groups, one wanting a $3 
extra, the other $5 It is possible that 
$4 will be the compromise figure. The 
rails as a group showed little activity and 
the sentiment in favor of these stocks was 
not as favorable as it might have been 
A switch to the oils seemed to make more 
of an appeal. Money eased off from 4% 
to 4% per cent 

Saturday—A réactionary tone prevailed 
shortly after the opening and the selling 
that took place gave evidence of being 
more than mere. over-the-week-end profit 
taking. In certain quarters it was ru- 
mored that several houses in the Street 
had been warned by the powers in control 
to strengthen up their customers’ margin 
accounts. A minimum margin figure was 
said to have been given out But when 
the customers were called upon for more 
margin the request was complied with by 
rather heavy selling. United States Steel 
was run up to 139% and carried with it 
a vast number of industrials. However, 
when Steel turned downward practically 
the whole market followed suit Short 
selling did not appear on a large scale, 
as buying spurts took place at intervals 
on the way down 

Monday—A rise in the call loan rate to 
5 per cent. after renewing at 4% was 
quite generally expected, as the Clearing 
House statement had shown a _ deficit. 
Prices were rather irregular and despite 
good buying in certain issues it was felt 
that a large amount of distribution was in 
progress. It was understood that a block 
of 10,000 shares of a large corporation's 
stock which has been making red ink 
statements was liquidated during the day, 
and that these shares were bought in by 
a strong supporter of the corporation’s 
stock on belief that short selling was in 
progress. Oil and equipment shares were 
among the few strong spots, especially 
Pacific Oil and Baldwin, while an unset- 
tled tone in the motors developed as a 
result of heavy pressure on Hudson, 
Chrysler and General Motors 

Tuesday—-The advance in the Boston Re- 
serve Bank's discount rate was the signal 
for the biggest break the market has ex- 
perienced in its history. Values literally 
melted away as liquidation, stop-loss or- 
ders and short selling delivered a ‘mass 
attack on security prices. The motor 
shares. suffered to the greatest extent 
Chrysler fell 24% points, Hudson 15%, 
General Motors 12% and so on down the 
list. Other issues included in the débacle 
were du Pont 24%, Cast Iron Pipe 15, 
Mack Truck 15, Fisher Body 10%, Wool- 
worth 9% and U. S. Steel 4%. Among 
this mass of losses strange. seemed the 
sight of an advance of 57 points in Mich- 
igan Central on a block of ten shares. 
Total sales almost touched the three and a 
half million-share mark and made the day 
one of the four outstanding days in Ex- 
change history to be compared with the 
two wild days of the 1901 panic and the 
frantic ‘‘armistice’’ day of 1916. The un- 
‘led tonnage statement showing an in- 

sase of 391,886 in unfilled orders was of 

aid as a stop to the selling, but was 
sather treated as good news usually is 
when it is out. 

Wednesday After Tuesday's severe 
break, prices recovered moderately and 
operations for the rise again became evi- 
dent. Rail and oil shares were favored 
by the traders, although steel and sugar 
issues were also well bought. The latter 
group were in particular prominence due 
to American Sugar being put on a $5 
annual dividend basis. American Brake 
Shoe was a feature, making a new high 
for the year at 145 and closing with a 
gain of 12 points. Strength in the motor 


issues was partly due to heavy short cov- 





News of Domestic Securities 


ering. Baltimore & Ohio stood out in the 
rail groups while other conspicuous rails 
were Wabash, New York Central, Southern 
Railway and Southern Pacific. 


An Increase in United Cigar Dividend Is 
Possible 


In certain well-informed quarters it is 
believed that an increase in the present 
dividend rate or the declaration of a sub- 
stantia] extra stock dividend by the United 
Cigar Stores Company will take place in 
the near future. Such action may be 
taken either at the meeting next Tuesday 
or at the February meeting. It is under- 
stood that the company has disposed of 
rost of its real estate holdings in Florida 
at a large profit, which will materially in- 
crease earnings, and it is from this source 
that stockholders are cxpected to derive 
their benefits. 

It is from the leasehold account that the 
present 5 per cent. stock dividend is being 
taken, and since in New York alone the 
company’s real estate holdings have in- 
creased 25 per cent. in value during the 
last year, some further distribution from 
this account could be made readily with- 
out detrimentally affecting the financial 
structure of the company When the 
profits on Florida real estate are also in- 
cluded the possibilities of some type of 
distribution becomes more obvious. Fur- 
thermore, the balance sheet of June 30, 
1925, shows real estate holdings equal to 
$13,063,342, as compared with $7,966,068 
for that asset on July 31, 1924, an increase 
of GO per cent. 

At present the company is paying S per 
cent. in cash and 5 per cent. in stock on its 
$25 par value common stock. The poiicy 
of paying 5 per cent. in stock on its shares 
is said to be saving more than $1,000,000 
a year in vash. In consequence the com- 
pany is in a position to extend its retail 
business and real estate operations and 
still pay liberal disbursements to its stock- 
holders. That retail business is still ex- 
panding is shown by an increase in the 
number of stores and agencies during the 
last year from 2,450 to more than 2,800. 
Last Summer the company announced that 
it had entered the chain food store field 
when the company and its affiliated com- 
pany, the Happiness Candy Stores, took 
equal ownership of the Leeds Sandwich 
Shopres. Several thousand of these shops 
will eventually stretch from coast to coast. 
Last September United announced that it 
had entered the women’s apparel business 
which would be eventually extended as a 
separate chain store and throughout the 
country. 

With regard to the real estate end of the 
business, some idea of its progress can 
be gained from its report to the New York 
Stock Exchange last September. Between 
last March and September United pur- 
chased sixty pieces of property throughout 
the country, of which thirty-three were 
located ir Florida Up to Sept. 2 four of 
these properties in Florida had been sold, 
leaving a total! of twenty-nine properties in 
that State. Since the beginning of Sep- 
tember. it is understood, the company has 
disposed of the greater number of its 
Florida holdings 

In glancine over United's dividend policy 
it would seem that if a dicbursement to 
stockholders takes place it would be in the 
form of stock. Cash dividends have been 
paid on the common shares since 1913 in 
amounts varying from 4% per cent. to 13 
per ceat. Two stock dividends of 10 per 
cent. each were paid April 1 and Nov. 15, 
1920, respectively Regularly quarterly 
stock disbursements of 14 per cent. start- 
ed June 30, 1924, and have reen continued 
to date. 


Art Metal Income Declines 


Art Metal Construction Company for the 
September quarter reports net profits of 
$126,558 after expenses and taxes, equiv- 
alent to 39 cents a share (par $10) earned 
on $3,205,700 capital stock. This compares 
with $138,318, or 43 cents a share, in the 
preceding quarter and with $53.497, or 16 
cents a share, in the third quarter of 1924. 


Atlas Tack Shows $37,125 Profit 


The Atlas Tack Company reports net 
profits of $37,125 for the quarter ended 
Sept. 30, equal to 39 cents a share earned 
on the 95,000 shares of capital stock out- 
standing. In the same period last year 
the company reported a loss of $26,706. 
For the nine months ended Sept. 30 net 
profits were $109,133, equal to $1.15 a 
share earned. A loss of $101,242 was re- 
ported for the same period last year. 


Central Steel Income Gains 


The Central Steel Company reports for 
the quarter ended Sept. 30 net income of 
$937,887, equivalent after preferred divi- 
dends to $3.28 a share on 244,771 no par 
shares of common stock. This compares 
with $636,765, or $2.09 a share, in the 
third quarter of last year. Net income for 
the nine months totaled $2,876,901, equal 
to $10.23 a share on the common after 
allowing for preferred dividends, against 
$2,652,372, or $9.32 a share, in the same 
period of the previous year. 


Colorado Fuel and Iron 


The statement of the Colorado Fuel and 
Iron Company for the quarter ended Sept. 


30 shows gross receipts of $6,141,769, com- 
pared with $7,492,540 in the same quarter 
of 1924. Operating expenses of $5,442,089 
compared with 3,840,267 in the 1924 
quarter. 

Income ahove fixed charges was $70,- 
847, against $17,413 the year before, which 
left a deficit of $186,334, against $239,768 
after $257,181 had been deducted for de- 
preciation. 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Nov. 7 was 2,057,550 barrels, 
as compared with 2,063,850 barrels for the 
preceding week, a decrease of 6,300 bar- 
rels. The daily average production east 
of California was 1,409,050 barrels, as com- 
pared with 1,412,850 barrels, a decrease 
of 3,800 barrels. 


Cuba Cane Sugar Earnings 


The Cuba Cane Sugar Corporation shows 
net profit of $736,907 for the year ended 
Sept. 30. This amount, after charges, is 
equal to $1.47 a share earned on the 500,- 
000 shares of 7 per cent. cumulative pre- 
ferred stock outstanding. The operating 
profit for the year was $4,841,014 and the 
net $2,486,907. <A total of $1,750,000 was 
set aside as a reserve for depreciation. 

The corporation produced 648,414 tons of 
raw sugar during the year, as compared 
with 535,195 tons in the previous year. 
The average cost of manufacturing and de- 
livering the sugar was 2,363 cents per 
pound.* All of the sugar produced by the 
company has been sold and the average 
price received was 2.515 cents f. o. b. per 
pound 





Dodge Brothers’ Balance Sheet 


The general balance sheet of Dodge 
Brothers, Inc., copies of which are now 
being sent to stockholders, shows total as- 
sets of $116,061,044 on Sept. 30, 1925. 
Current assets amounted to $62,002,988, or 
nearly four times the total current liabili- 
ties, which amounted to $16,985,726. Cash 
on hand aggregated $23,937,541, and sur- 
plus, including earned surplus, surplus 
arising upon acquisition of assets and from 
conversion of debentures, amounts to $30,- 
934,875. Good-will is carried at $1. 

The capital stock, which was issued al- 
most entirely against the company’s estab- 
lished earning power, is not valued. The 
statement of earnings issued _ recently 
showed profits equal to $6.33 a share on 
the 2,434,524 shares of common stoc« for 
the nine months ended Sept. 30, 1925. 


Duquesne Light Company Earnings 


Gross earnings of the Duquesne Light 
Company for the quarter ended Septernber 
totaled $5,536,523. compared with $4,867,- 
893 in the same period a year ago. Net 
earnings after depreciation and taxes, but 
before interest and other income deduc- 
tions, amounted to $2,115,834, compared 
with $1,910,618. 


Electric Refrigerator Merger 


A merger of the Kelvinator Corporation 
and the Nizer Corporation, manufacturers 
of electric refrigerating machines, has been 
agreed upon, according to an official an- 
nouncement. Little opposition to the com- 
bination is expected. The merger will 
create one of the largest of America’s elec- 
tric refrigerating concerns. 

The consolidation, according to the an- 
nouncement, will be effected by an ex- 
change of stock. The Nizer Corporation 
is expected to declare a small stock divi- 
dend, thus equalizing its shares with those 
of Kelvinator, when they will stand at 
253,750 shares after conversion of the 
Class A stock. 


Foundation Company Report 


The Foundation Company for the quar- 
ter ended Sept. 30, 1925, reports net in- 
come of $51,342, after all expenses and 
charges. This was equal to $2.79 a share 
earned on the 90,000 shares of no par 
value stock outstanding. In the cor- 
responding period last year earnings were 
equal to $2.35 a share on the common 
stock then outstanding, after allowing for 
preferred dfvidend requirements. 

For the nine months ended Sept. 30, 
1925, net income was $612,900, equal to 

3.81 a common share. In the same period 
in 1924 net income amount was $549,409. 


Freshman Company Sales Increase 


Net sales of the Charles Freshman Com- 
pany, Inc., for September were $676,442, 
against net sales of $161,583 for Septem- 
ber, 1924. Net sales for October were 
$1,290,174, against net sales for the previ- 
ous October of $366,417, and for the entire 
year 1924 of $2,212,315. 


Gould Coupler Reports Profit 


The Gould Coupler Company reports net 
profit, after taxes, of ,036 for the nine 
months ended Sept. 30, equal to $1.97 a 
share earned on the 175,000 shares of no 
par value participating Class A stock. For 
the September quarter the company rc 
ported a net loss of $9,861. 
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Grant Company Increases Sales 


The W. T. Grant Company, operating a 
chain of general merchandise stores, re- 
ports sales of $3,317,390 for October, an 
increase of 29% per cent. over October, 
1924. Sales for 10 months equal §21,- 
907,180, which is an increase of more than 
25 per cent. over the same period last 
year. 

International Cement Sales Up 

The International Cement Company re- 
ports gross sales of $7,163,527 for the 
quarter ended Sept. 30, against $4,955,033 
in the same period last year. After all ex- 
penses, allowance for taxes and other de- 
ductions, the company reported net income 
of $1,352,898, equal, after preferred divi- 
dends, to $2.35 a share earned on the 
500,000 shares of no par value common 
stock. In the September quarter last year 
net income was $921,426, equal to $2.36 
a share on 364,167 shares. 

For the nine months ended Sept. 30 gross 
sales were $16,398,029, against $12,403,945 
last year. Net income was $3,177,439, 
equal, after preferred dividends, to $5.79 
a share on the 500,000 shares, against a 
net income of $2,041,729, or $5.24 a share, 
in the same period in 1924. 


Jones Brothers Tea Company Profits 


The Jones Bros. Tea Company, for the 
nine months ended Sept. 26, 1925, reports 
net profit of $54,565 after all charges and 
expenses. This was equal to $1.45 a share 
earned on the $3,760,000 7 per cent. pre- 
ferred stock, against $149,793, equal to 
$3.98 a share. For the September quarter 
the company’s net profits were $1,422, 
equal, to 3 cents a share on the preferred, 
against 9 cents in the same period in 1924 


Mack Trucks Earns $6.86 


Mack Trucks, Inc., report net profits of 
$2,614,205 for the third quarter, after 
After allowing dividends on the 
first and second preferred stocks of $2S84.- 
436, the balance equaled $6.86 on the 339,- 
750 shares of common stock. The total net 
income for the first nine months, after 
charges, was $7,268,052, equivalent to 
$18.88 per share on the common stock 
Net earnings were $4,795,938 for the first 
nine months of 1924, equaling $13.93 per 
Share on the 283,108 shares outstanding 
at that time. 

Current assets as of Sept. 30 were $33,- 
606,883. In a statement sent out yester- 
day on behalf of the company it was said 
that the business for the first nine months 
of this year was 45 per cent. greater than 
for the same period of 1924. 


Mullins Body Report 


Mullins Body net profits for the Sep- 
tember quarter amounted to $81,619, or 
62 cents per share of the common stock, 
against $87,348, or 68 cents, in the pre- 
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ceding quarter and 411, or 25 cents : . : . 
in the September lh we of 1924. egies Paige Quarter Profits Drop authorized an increase in common stock  938,5% $34,823;7330 in the same 
Net income for nine months after ex- The Paige-Detroit Motor Car Company en 150,000 to 178,000 shares. — 25,000 After all expenses. in 
pemses, interest, &c., but before Federal 224 subsidiary companies report net in- shares are offered to stockholders of the company reports 
taxes, was $273,063, which is equal after ome of $881,195 for the third quarter, ioe at the close of business Nov. 16 77,081, equal to $9.24 
preferred dividends to $2.15 a share on uivalent after 7 per cent. preferred divi- po ogy price of $35.00 per share, pay $75,000,000 common 
Hilt ,000 shares of no par common, against dénds to $1.24 a share on 676,674 no par is Roe = Pag sc at the time subscription providing for pre 
251,106, or $1.93 per share in the same Shares of common stock. This compares the balance NO per coat. on or before’ Dee. 
period the year before. with $1,502,179, or $2.38 a share, on 615,- 31. 1995 SM) per cent. on or before Dec 
Nati | Distill — 000 shares outstanding in the preceding ‘aie Tine Fas new stock will be issued Shows Profit 
Nationa stillers lines quarter. one 
; our? Net income for the first nine months of Southern G i orties pany, for the quar 
Po ws Mie nage tar 9 nae Pepenin the current year was $3,043,174, or $4.32 South pote sages a ene $1,4 - ge ae seen Bes 
quarter net ms a4 f 276 90 Septem er a share, against $2,417,293, or $3.81 a Southern Gas & Power Corporation is ; I a ne ¢ net ; in- 
terest but Roe oe of $276,900 after in- share, on 600,000 shares in the first nine completing negotiations for the purchas¢ Se y ee ee 
rer aa ore depreciation, Federal months of 1924. of several important gas properties now S45) 114 reports net profit of 
< amortization of brands, trade- , operating in New York State. Pennsy! : as announced that the 
ae a. ——- compares with | $423,676 Pan American Buys Lago vania and Maryland. Southern Gas now buying should r 
> ‘ 3 be * > anien t ‘ , for . -urrent 
the Seamuubae eater af i924 $200.812 in The Pan American Petroleum and Trans- sar Vireinia North rs or ge hy _ Ss th tae 
et profit. for the fest mine months oc DOTS Company. whiten te controled by the heme ese Ghecing Wie he Gene in con 
Net ; s Standard Oi! C : India sand 4g a. , g will be done in con Drug Income 
this year was $1,116,018 before deprecia- one a t OE pany of ndiana, has ac nection with these purchases. It is ex 
tion, Federal taxes, &c. penta lly en Baggage me the Lago pected that additional issues of Class A ncome of the United 
Oo ments with ‘canaee é.. — . ih “_ oo stock and convertible notes will be offered third quarter shows 
wens Bottle Does Well Lago Company A pa ae = in New York within the next few weeks equivalent after pre 
X ; : any, $5.33 the common 
The Owens Bottle Company reported that Lago Oil and Transport Company, has ; a 1 v Boy 2 » last 
net profits in the third caemies were been chartered in Delaware rang ahd Da a Standard ef New York Buys Magnolia Ra cdbingeonsdig 78 
$1,540,266, equivalent after preferred divi- majority of the stock of the Lago Petro- The directors of the Standard Oil Com ha $9.62 a share on the 
dends to $2.13 a share on the common leum Company, and stockholders of..the pany of New York issued this week an t $7.69 in the first 
stock, against $2.42 in the preceding quar- latter will be allowed to exchange their Official statement outlining the terms un 24 
ter, and $1.05 a share in the correspond- stock for that of the new company on ad- der which it will absorb the Magnolia 
ine period last year. Earnings for the Vantageous terms. Application will be Petroleum Company of Texas. The mi- United § s Steel Orders Grow 
nine months were $4,253,537, equal to Made, it is said, to list the shares of the nority stock of the Magnolia Company . - 
$5.70 a share, compared with $3.66 last new company on the New York Stock Ex- will be acquired by issuing four shares Steel Corporation re 
year. change. of Standard of New York. of $25 par sim of 391,886 tons 
ie : : vaiue each, for each share o 00 par : business carried on 
Pacific Gas and Electric Net Rayon Demand in South Growing _. stock of the an fo selice 7 — beings 
—— aa ” _ 4 . L Walter W. Birge, President of the In- e latter company will be permitted to han had been gen 
ssid ik te Ceeenie aparier 2 oar dustrial Rayon Corporation, reported a pay one extra dividend of 75 cents a share — — i 
plus of $1,757,675 after taxes interest, de- good Southern demand for rayon on his werere the merger and Standard of New gee ae of the 
eat tht og ptr i oa 2 a souinied return from examining sites for a rayon — a pene pay its regular . sill oen 
dividends of 6 per cent. to $1.95 a share factory = North Carolina. at I caw N her li o- se lace SS cents a share nd month for whict 
Sdn am the MASEROER oe Colmnann of the Southern spinners leads me to the oO otner dividends are to be paid by either od a gain of unfilled 
on aie coe ane en oe fe Se Senses Dave ee ee ee ee iii 
$1 50 a sbare. earned on the ‘$42,805,932 gone, never to return,’’ said Mr. Birge. ° andard of New York has acquired 100 ae ld Seis 
* , . ; » $42,805,932 “71 found some of them mixine fifty-fifty Per cent. of Magnolia’s stock the latter SDCTORRS, ERO COEDOTS 
common stock outstanding in the same cotton and rayon and producing beauti- company will be dissolved. ons of forward busi 
quarter in 1924. ful materials.” f Oct. 31, the largest 
Net income for nine months totaled : ; Southwestern Bell Telephone when forward order 
$5,732,658, equal to $6.81 a share on com- Reid Shows 40% Increase in Profits The S meh , ons. The latest total 
mon after preferred dividends, compared The Reid Ice Cream Corporati at : = Southwestern Bell Telephone Com 297 tons at the closé 
oration at a 3 
with $4,930,599, or $5.83 a share, in the meeti f kh aaa Se Se See aie eaene fon : 129,270 tons on Oct 
930,599, : s ’ eeting of stockholders and directors has 30, 1925, reports gross revenue of $37, 1. 19 7 
ADVERTISEMENTS. ADVERTISEMENTS. ADVI J MENTS 











OPEN MARKET—DOMESTIC SECURITIES 





























a PUBLIC UTILITY—BONDS iia a PUBLIC UTILITY—BONDS—Continued INDUSTRIAL AN 4 BONDS—Continued 
27 Alabama Power 5s, 1946. 9814 99% | 9 Utah Power & Light 6s, 2022.......... ‘aa ae” Gu ip eee 
27 Alabama Power Co. 5s, 1951 ‘ 96 9644 | 1 Western Power Corp, s. f. deb. Ser A . ‘ ss ea 1924. zd bea Uv 
1 Alabama Trac., Lt. & Power Co., Ltd., 0 es Os etait Ac 100 wi , *~ 4 bh a 4 
Ist 5s, 1962......... vote . 107-108 1 Western States G. & Elec. Co. of Cal. 1 Ohi { Sei fer ager a 
9 Appalachian Power Co. deb. 6s, 2024 Sn vis Mes Bhan ana nee SE OO EP ee 7% 98% | 1 Se és toga oa ps 
9 Appalachian Power notes 7s, 1936 105 = 107 1 Western States G. & E. Co. Ist & uni. : 1 Ta ft Ge. 1942 mg - 
9 Arizona Power Ist mtg. 6s, 1933 9 W.O. ME once esscanteninractntceadas » 100 | 9 ic i ee ae 
9 Arizona Power 1st mtg. 6s, 1947 9 W.O. | 27 Western Tele. & Tele. 5s, 1932... 4 90% 100% : bo : : ee ents ste 103 
9 Arizona Steam Generating fs, 1933. 97 W.O. 1 West Va. Lt., Heat & P. Co. Ist 6s, "29. 100 A on 1 w : an vet no = 
1 Arkansas Light & Pr. Co. Ist 6s, 1945 103 108% | 1 Wis. Elec. Pr. Co. 1st Ser. A 5s, 1954. 98% oY, ag is a 
1 Binghamton Lt., Heat & Pr. Co. Ist 1 Yarmouth Lt. &Pr. Co., Ltd., Ist 5s, 37. “4 ‘ 87 : TEXT BONDS 
ref Se, 1946......... eos wees. 98% BHT I Yarmouth Lt. & Pr. Co., Ltd., Ist & Key arene Bid. Offered 
Carolina Power & Lt. Co. Ist 5s, 1938 100101 ot te “GE: 3. oo 98 101 1 138 wm 103 
Central Power & Lt. Co. ist lien & ref. 1 ar Bp 
Sa ee 102 102% ss 
6 Cities Service Co. deb. B... 175 W.O. Key. peneeceeiioctees Bid.Offered E : BONDS 
6 Cities Service Co. deb. C... 125% W. 0. | 1 Atlantic & Danville Ry. Ist 4s, 1948... 77% 7 | K° Bid.Offered 
6 Cities Service Co. deb. D. 101% W. O. 1 Central Arkansas & E. R. R. Ist 5s, ’40. 90% Ww oO 25 An Interested 
6 Cities Service Co. deb. E... 111% W. O. 4 Central Pacific 4s (franc bonds)...... 75 76 ” C sues) Intereste: 
1 Consolidated Cities Lt., Pr. & Trac. Co. 1 Ches. & Ohio Ry., Potts Creek Branch 25 G.I Interested 
ey. eer eee hiciesen . 80% 81% ei WE rake ar ae 25 Prud Interested 
1 Continental Gas & El. Co. col. 7s, 1954. 104 105 | 1 Cleve., Lorain & W. Ry. gen. 5s, 1936. 99 101 cine ali Interested 
9 Kansas Gas & Elec. 6s, 2022 91 92 1 Grand Trunk Pac. (gtd. Dom. iat iain ) a ah 
21 Louisville Gas Elec. 6s, 1937 101 101% eS ~eaeis Seco tialia abies a INVESTMI '—BONDS 
27 Mississippi River Power 5s, 1951 99 99% | 1 Great Northern Ry. of Can. Ist 4s, "34. 88 89 Internation ecured series 6% gol 
9 Nebraska Power 6s, 2022. . 6% 8 [1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 — ; 
1 North Carolina Public Service Co. 1st 1 Ken. & Ind. T. R. R. (unstpd.) $4 61. 70%, wn Key Bid.Offered 
ref. 68, 1954........---- 9 95%] 1 Macon, Dublin & S. R. R. Ist 5s, 1935. 5 seu |. coghs 100 102% 
27 Ogden Gas Co. 5s, 1945 964%, 97% 1 New Orleans Gt. Nor. R. R. Ist 5s, ’55 63 pon 2 16 Se ric 99 101 
1 Parr Shoals Power Ist 5s, 1952 94 96 1 N. Y. Central eq. 5s, 1931-1988... 4.85 4.75 - — 99 101 
27 Penn-Ohio Pr. & Lt. 5%s, 1954 97% 9814 1 Pere Mara. R. R. ig aa Paes f = 
27 Rochester Gas & Elec. 7s, 1946. 112 W.O Riv. col. ska. oo lien o™% 90 TELEPHONE ANI GRAPH 
21 Rochester Gas & Elec. 5%, 1948 103% W. 9 Sierra & San Francisco 24 5s, 1949.... 76 78 | een 
27 Southern Power 5s, 1930.. 100 W.O.] 1 St. Louis Bridge Co. Ist 7s, 1999...... 105 106 “ : 1% 103% 104% 
27 Southeastern Pr. & Lt. 6s, 2025....... 90% «91 4 St. Paul 4s (franc a. ee poe 2% 38 \ 56 60 
27 Southwestern Gas & Elec. 5s, 1932. 44 97% 1 Spokane Internat’! Ry. Co. Ist hs, 1955 . Ro —= 16% 17% 
9 Southwestern Pw. & Lt. 5s, 1943 04 95 1 Tampa Union Station Co. 1st 5s 1940. 92% W.O om ae ita = > 
9 Southwestern Pw. & Lt. 6s, 2022 92% 94 1 W. Va. & Pitts. R. R. ¢ gees sume “ i 
) Texas Power & Light 6s, 2022.. 96% 98 1 Wisconsin Central a ak oe on a INVESTME ST—STOCKS 
9 Tri-City Railway & Lt. 5s, 1930. . 98 99 pia Res Sia, ‘0% | Key Bid.Offered 
9 ~—sUnlted Lt. & Rys. Co. ist & ref. 5s,'32. 96 97% | INDUSTRIAL AND MISCELLANEOUS—BoNDs | * meant nee ae 
9 United Lt. & Railways 6s, 1926 100 =: 101 Key. 16 int Ser. A 102% 107 
9 United Lt. & Railways 6s, 1952 9 101 1 Adams Express Co. coll. 4s, 1947 Bid.Offered. | 16 Int i com.... 58 W.O 
9 United Lt. & Railways 6s, 1973 89 91 1 Biltmore-Commodore Hotels (N Y > aad é 80 16 int it 4 6% pf. 96 98 
9 United Lt. & Power 5%s, 1928.. 9914 100 Sencchehl a. ¢, Se. Seen N. X.) Ist 16 Int units... 128 130 
9 United Lt. & Power 5%s, 1959. 4 96 1 Charesal Inet Co, a aa on eee = 101 18 Unit \ bankers... 23% 24% 
9 United Lt. & Power 64s, 1974. 96 98 1 Guaiteente’d Metaes oan a s. 1931.. 52 56 18 Uni bankers. _ 20 21 
le s.f.6%s,'39 99 100 18 Unit rs Scaled 135% 14% 
Key and Index to Open | ety Sg Vion St., N. ¥. 17—J. §, Bache & Co., 42 Broadway, N. ¥ 9—C. Lester Horn & Co., 60 Broadway, N. ¥ 
Security Market | s-John J. O'Kane Jr. & Co., 42 B’way, N. ¥ aia ean sc <enagtit nat 
Phone Hanover 6320.’ 7. *+ | 18—Bonner, Brooks & Co., 120 Brondway,N.¥. | *'—S¢%! ybolt, Inc., 387 Main 8t., 
1—Pynchon & Co., 111 Broadway, N. Y. nitithaithia mea Phone Rector 8501. Springfield, Mass. Phone Walnut 1736 
Phone Rector 0970. See Page 632. & raham, 32 Broadway, N. Y. ; 
hone Hanover 2420. 20—Steelman & Berkins, 20 Broad St., N. Y. Boot! & ¢ ©, 38 Broadway, N. Y. 
S-Adape © Bowling Pane ~§ Place, N. ¥. 11—Dillon, Read & fo. 28 Nassau St., N. Y. Phone Hanover 7500. a aid are ne 
te: : oi oms oO! Fenn ¢é o., 5& earl S8t., 
3s—C. B. Richard & Co., 29 Broadway, N. ¥. 19—-Minten & Welff, 90 Bread St., N. ¥. 23 Com, Shae O Oe, 3 Wall 8t., N. ¥. Hartf Conn. Phone 2-4141. 
Phone Whitehall 0500. See Page 610. Phone Broad 4377. See Page 612. . 2k OM OB & Co., 5 Nassau 8t., N. Y. 
Sullivan & Co., 42 B’way, N. = 24—McCann & Co., 50 Broad St., N. Y. 2780 
es Hanover 0600. See Page 632 ” "Tae Gee we” a Paepe Broad 1527. See Page 608 41--Block & ¢ 20 Broad S8t., N. ¥ 
5—Tobey & Kirk, 25 Broad St., N. ¥. 15—Watson & White, 149 Broadway, N. ¥ 25—May & Co., 15 Broud St., N. Y. ver 2495. 
Phone Broad 5160. See Page 612, hone Hanover 0880. See Page sid. Phone Hanover 1709. 4i—Har Fisk & Sons, 120 Broadway. 
6—Henry L. Doherty & Co., 60 Wall St.. N. ¥. | 16—American Founders Trust, 50 Pine 8t., | 27—Charies Head & Co., 52 Broadway, N. Y se Depnailie ots sctaataa 
N. ¥. Phone John 0606: Die fies Want Offer 


Phone Hanover 1600. See Page 612. 
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BANK AND TRUST COMPANY—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
Key Bid.Offered. Key Bid, Offered, Key Bid, Offered 
* Illinois Merchants Trust 48] is4 & Coumbia Phonograph 2 30 2 Cleveland, Cin., Chi. & St. Louis pf 116 120 
4-84 Liberty National Bank 141 14634 20 Corona Typewriter 66 71 2-42 Cleveland & Pitteburgh 7% 694 10% 
2 Curtis Publishing Co. com. 290 300 2-12 Cleveland & Pittsburgh 4% 40) 41 
JOINT STOCK LAND BANK—STOCKS ~ i, aaa ae aa 116% 11% | 2 ng a Hi alae og 
Key Bid.Offered. “0 Day Elder Motors Corp 1%, 5% , Ft. D., Des. M. & So. com 21 
a Bankers of Milwaukee Joint Stock Land % Dayton Rubber units 23 36 > Ft. D. Des. M. & So. pf 67 
Bank i74 wie & De Forest Phonofilm 11 16 2 Ga. Southern & Florida com 165 180 
‘1 Chicago Joint Stock Land Bank Iso ING 20 De Long Hook & Eye 12 16 ’ Ga. Southern & Florida 1st pf 97 102 
" Denver Joint Stock Land Bank 140 14 &- 32 Di Giorgio Fruit units 82 bs] 2 Ga. Southern & Florida 2d pf 174 180 
Fremont Joint Stock Land Bank 14% 155 ' Dodge Mfg. Co. cum. pf. %% 25 1h 242 il. Central leased lines 7 7s 
4 First Carolina Joint Stock Land Bank. 15 140 20 Douglas Shoe Co. pfa s2 7 ” Kalamazoo, Allegan & Grand Rapids 107 110) 
41 Nansas City Joint Stock Land Bank 17 iN] K-34 Durant Acceptance 7% sly 2-12 Lackawanna R. R. of N. J KO 8114 
it Lincoln Joint Stock Land Bank 160 166 23 Durant of Mich Interested 2-12 Minn., St. Paul & S. S. M. leased lines 6114 63 
$f North Carolina Joint Stock Land Bank 124 AsO 3 Edison Storage Battery s W.O 2-12 Mobile & Birmingham pf 72 74 
it Sun Antonio Joint Stock Land Bank 134 140 29 Kisenlohr (Otto) ¢ Bros.. Inc.. com ; 17 ™ 2.42 Morris & Essex 79% ROY, 
I S« Minnesota Joint Stock Land Bank. 166 Lie 29 Kisenlohr (Otto) & Bros. Inc., pf " ws 2-12 N. Y. & Harlem com 1s 160 
= aie — nisi ane 20-24-32 Flectrik goat 4, > ¥-82 N. Y. Lackawanna & Western 101% 10 
INSURANCE—STOCKS 8-33 Flint Motors escrow S 9 2 North Carolina 142 144 
Key BGs. To Flint Motors free 9 Ww 2-12 Northern Central 79% 81 
4 \merican Surety — ity ~ Ford of Canada American units wy 6 2 Northern Securities Co ‘ . 116 ‘ 119 
2 “ity of New York 25 «(W.O. 1 Franklin (H. H.) Mfg. Co. com., none 34 26 2-12 Oswego & Syracuse. RX 90 
zt Continental Insurance 126 120 i Franklin (H. H.) Mfg. Co. cum, pf. 7%. RI SS 2 Peoria & Bureau Valley 116 1181 
31 Fidelity- Phenix _ — General Ry. Signal Co, cum, pf. 6% 6 100 2 Pittsburgh, Bessemer & Lake Erie com 291 301% 
3 Globe & Rutgers —, 20 Golden Rod Mining & Smelting 2d pf.. 4 W.O, | 2-12 Pittsburgh & Lake Erie 155 157 
* Great American Insurance =a = 13 Grand (F. & W.) 5-10-25¢ Stores 7% pf. 116 = 120 v-12 Pittsburgh, Ft. W. & Chicago pf 143 144% 
2 Home ae ir 8-24 Grouy No. One Oil 7,000 8,000 2-12 Rensselaer & Saratoga 121% 123 
bbe Niagara Fire a _ 24-33 Group No, Two Oil Corp , 2 24 2 Southeastern Express 94 96 
zt Northern Insurance = = 8-33 Hayes Hunt Body escrow n s ° S. W. R. R. of Ga 99 101 
a Stuyvesant ae pte - Hayes Hunt Body free s 10 2-12 St. Louis Bridge 1st pf 113 115 
vt United States Fire 140 14 $3 Bires Root Beer " OK 2-12 St. Louis Bridge 2d pf ae 5714 
2 Westchester Fire 14% Wal gp Blollandér (A.) & fons s 30 43 2-12 Tunnel R. R. of St. Louis 13° «115 
SUGAR—STOCKS amscage ys oe es 2-12 a aos R os & saael. ~ 20:8 204 o 
Key Rid. Offered . adano oppe! - il oe tica, Chenango & Susquehanna Valley 117 119 
; Caracas Sugar | : i Indiana & lilinvis Coal Co. cum. pf. 7% 37 3 5 4 Valley R. R. : “A 100 102 
7 Central Aguirre Sugar Co. ex dis 7 73 fo Industrial Finance Corp. com 18% 19% 2-1? Vicksburg, Shreveport & Pacific com 85 87 
7 Fajardo Sugar Co. com por i26 24 Juneau Copper 62 70 2-12 Vicksburg, Shreveport & Pacific pf R7 xu 
; Federal Sugar Refining Co 55 20 Lambert Tire & Rubber 1% 2% 4 Warren R. R 69 70 
' Holly Sugar Co. 7% cum. pf m 92 20 Lee Gas Co . 2h Western Maryland Ist pf 69 71 
+ « Sue f > Go 14 107% 1 MacAndrews & Forbes Co. cum. pf. 6%. 100 103 
: New auaiees plan ‘Tefinine Co Te Manhattan Rubber Mfg. capital stock 4) 48 HARTFORD, CONNECTICUT 
1-3 Savannah Sugar Refining Co. com 184% 139 24 Marconi Wireless of England ti, 7% Industrial and Miscellaneous—Stocks 
1-7 Sa nah Sugar Refining pf 114% «118 5 Merck & Co. cum. pf. 8% vt a Ke) Bid.Offered 
? Sugar Estates of Oriente pf. ex di 4 5 5-8 Metro Chain Stores com ad Mi 35 American Hardware Corporation 107 109 
83 Metropolitan Stores A and B Interested 25 Bigelow-Hartford Carpet Co. com OX 102 
PUBLIC UTILITY—STOCKS 5-8 Metropolitan 5-50 Stores 8% pf wo My | gs Gus Paes Vite Aree ttle. On 33.8 
— . oo ° Metro 5-itle Stores “‘A™ com 74 i 85 International Silver Co. pf 109 = W.O 
: ss — im Gas - weet. BOS near po ae 2 Mohican Conpei et 20 Bh Niles-Bement-Pond Co. con 32 $4 
1 American Public Service cum. 7% mw eS 20 Mulford (H. K.) Co 0 42 ot Saiien Gn. eens = 70 
i Central Indiana Power Co. cum. pf N7 89 “4 New York Steam Corp. com Rh 90 . , 
1 Central Power & Light Co. cum, pf. 7% 9% os 0 New York Pie Baking x WO Insurance—Stocks 
6 Cithe Service Co. com 38%, BI # New York Mortgage units 7 80 Kev Bid Offered 
¢ Cities Service Co. pf Se Stl 1 Niles-Bement-Pond Co. cum. pf. 6% ™ 70 5 Actna Casualty & Surety Co 920 Ww.O 
” Cities Service Co., bankers art, ™ = 20 Owenwood Poo No. 3 2 4 35 Aetna Life Insurance Co 1,335 1,350 
6 Cities Service Co. preference B 1% im aK Pierce, Butler & Pierce 8% pf as 102 3 Aetna (Fire) Insurance Co 680 690 
! Centinental Gas & Elec om. £.40% 140 a 3s Procter & Gamble com 127 130 35 Automobile Insurance Co. 580 w.O 
' Continental Gas & Elec. prior pf. 7% 954, 06% K Puritan Mtge. units GR 73 5 Automobile Insurance Co. rights ORI 2R5 
t Electric Investors, Inc., 1% paid 49 1 1 Royal Baking Powder Co. cum. pf. 6% a9 103 a5 Connecticut General Life Ins. Co 1.840 1.860 
6 Empire Gas & Fuel pf Ww row 3-8 Servel Corp., Class B 5s 421 35 Martford Fire Insurance Co 67: 6R5 
: General Gas & Mlec. Co. Del. com a - - 0 Sheaffer Pen sO) ” 35 National Fire Insurance Co 760 Ww.O 
i] ‘ieneral Gas & Ele« e ii: oe Ww 100 20 Smith & Wesson. Inc 35 65 35 Phoenix (Fire) Insurance Co. 605 615 
! General G. & KE, Corp B" pf. * #74 20 Southack & Ball units 100 120 $3 Travelers’ Insurance Co 1.410 1.420 
2 (ieorgia Ky & Power 2d pf 131 4 88 Star Motors Rly Si, i Wnconhaael neces C Hats 260 263 
2 Georgia Ry. & Pow. com ad 14s 3% Superheater Co 145 10 
No. Car, Public Ser., Inc. cum. pf. $7 9% oF |g 43.94.93 Texon Oil & Land tS SPRINGFIELD, MASS. 
~ ee eee eee ene ene = oe ae Thatcher Mfg. Co. com 2 8 Industrial and Miscellaneous—Stocks 
t So. California Edison Co. com sa a _ 33 Thompson (J. RR.) Restaurants $9 51 —_— Bid.Offtered 
; ms oe oe oo of -  S 20 Swiss Oil Cory I %e Ty Berkshire Cotton C 150) =O W.O 
i So. California Edison Co. pf. 8% 135 W.O 20 frinity Royalties 25 0 . ‘ wi : : 
a ‘ . . - ‘ ss! Bigelow-Hartford Carpet ¢ con 1) 105 
' Tri-City Ky. & Lt. Co, cum, pf. 6% 5 “) i) Troy Laundry Machinery pf . SOW OO st Bowles Lune) f 101 w.o 
' Yadkin River Pow. Co. cum. pf. 7% 10% Ww.o ® Brew Lawdive Mathinaee oem 1” of ‘ s , es 1 be ; : 0 
: e wt Consolidated Dry Goods Co. pf 93 w.Oo 
INDUSTRIAL AND MISCELLAN EOUS—STOCKS f hahaha Laundry Machinery 8% pf xf W st Farr Alpaca 184 189 
wae Rid Offered 20 Trustee System S« rvice 44 el 31 Fiberloid Corp. pf 93% 96 
“ a ‘ a " ; nion cone units 140 Bg! a1 Hodges Carpet Co 0 75 
) \eolian Weber Piano & Pianola com 4 45 mn — poten ~s o os A - me tm — ogg Co 455 wa 
. Acolian Weber Plano & Pianola pf 1 13 Universal Pictures 8% pf. w. w 108%, 111% ‘ 108 = 'a - ions = t _e 78 
1-36 American Arch Co. sum. B 7% plus Lis 122 ® Van Camp Packing pf. iti 20 = aie ae a vir <n ri . 1 117 
see an Seen Ce = = 33 Western Dairies Prod. ‘A 47% 4s! Hs er a a i “ 
neg Am <tean Greenhouse Mfg. units Ss - 20 Whole Grain Wheat 1% Ny 3 meee one wo”? ‘iia 104 fied 
American Mane Ca. com. Oh poe — 5 Woodward Iron Co. com 73 ’ ix = ane — lis Q ate an , 170 175 
‘ American Piano <‘o. cum. pf. T% We W3% 7 Yellow Taxicab Detroit Units 7t = vinamene _— x ging Y _ , - sf _ . = 
om] Anglo-Chilean Nitrate Corp 1 % . . 2 at United Elec. Lt. Co., Springfield, Mass. 362 w.O 
on Audet Mfg. Co Shi, 4 gt West Boylston Mfg. Co. com 2) w.o 
43 teneficial Loan Stock Ly w.o RAILROAD—STOCKS si West Boylston Mfg. Co. pf 93 Ww.O 
20 Berry Automatic Lubrication Corp tly Key Bid.Offered 
21 Reston Wyoming Oil bts) *% iz Alabama Great Southern ordinary K4 RA 
“x Brunswick-Balke-Collender pf a7 100) 1 Alabama Great Southern pf x4 XK 15 vem MATSON & WHITE 
i Bucyrus Co. cum, pf. 7% 104 107 4 Alabama & Vicksburg 104 106 149 B’way Cortiandt 7870 
8 California Hotel pfd 14 18 2-12 Albany & Susquehanna 203 206 Abendroth aves _" 4 1933 97 .~ 
<0 Canario Copper : 2M 2 teech Creek : . 39 aL Fated ae Light & Power qs, 1962 80 85 
bs) Chatterton & Sons 14 18 2 Buffalo, Rochester & Pittsburgh com 7 82 Louisiana & Northwest R. R. 5s, 1935 45 - 50 
: Childs Co. pf 122 124 2-12 Canada Southern ‘ 57% «58g General Gas & Electric Part. (tf« oS = 
“a City Stores Co. Cl \ + ye 2-12 Chicago, Burlington & Quincy 184 187 Graton « Knight Pfd 34 38 
= Cleveland Dix Co. pd ; es : Chicago, Indianapolis & Louisville com. “4 86 aaseeie » FE Electric 58, 1934 100%.103 
1 Clinehfield Coal Corp. 14% Mt a2 4 Cincin., New Or. & Texas Pac. com 6m 725 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. ¥ 
Phone Rector 0070. See Page 2 

tAdames & Peck, 206 Exchange Place, N. Y. 
Phone Bowling Green 5480. | 


&—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. Sce Bags 610. | 


4—Jerome B. Sullivan & Co., 42 B'way, N. ¥ 
Phone Hanover (00. See Page #2 


5—Tobey & Kirk, 25 Broad St., N. Y¥. 
Phone Broad 5160. See Page #12 { 


6—Henry L. Doherty & Co., 60 Wall St... N. ¥ 
Phone Hanover 1600, 


See Page 612 


j—Farr & Co., 90 Wall St., N. ¥ 
Phone John 642s. 


&—John J. O'Kane Jr. & Co., 42 B'’way, N. Y. 
Phone Hanover 6320 

§—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

il—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y¥. 
Phone Broad 4377. See Page 12 

13—Morton Lachenbruch & Co., 42 B'way,N.Y. 
Phone Hanover 5600. 


15—Watson & White, 149 Breadway, N. Y. 
Phone Hanover 0880. See Page 614. 


Founders Trust, 50 Pine 8t., 


16—American 
N. ¥. Phone John 0606 





ij—J. 8S. 
Phone Hanover 3600. 


18--Bonner, Brooks & Co., 120 Broadway,N.Y. 


Phone Rector 8501 


20—Steelman & Berkins, 20 Broad St., N. Y. 


Phone Hanover 7500. 


21-—-Gude, Winmill & Co., 11 Wall St., N. ¥. 


Phone Hanover 7520. 


24—-MeCann & Co., 50 Broad St., N. 


z. 
Phone Broad 1527. See Page 608 


25—May & Co., 15 Broad Si., N. Y¥. 
Phone Hanover 1709, 


27—Charies Head & Co., 52 Broadway, N. Y. 


Phone Hanover 8950 





Bache & Co., 42 Broadway, N. 


, - | 29—C. Lester Horn & Co., 60 Broadway, N. Y. 


| Phone Hanover 6793 


Inc., 387 Main S8t., 


31—Seyboit & Seybolt, 
Phone Walnut 1736. 


Springfield, Mass. 


33—Booth, Snyder & Co., 32 Broadway. N. ¥ 
Phone Hanover 2560. 


| 35--Thomson, 
Hartford, Conn. 


38—A. M, Kidder & Co., 5 Nassau St., N. Y¥. 
| Phone Rector 2780. 


Fenn & Co., 56 Pearl St., 
Phone 2-4141 


41—Block & Co., 20 Broad S8t., N. ¥ 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 120 Broadway 
Phone Rector 8080. See Page 6243 
| 


W. O. Signifies Want Offer 


NOV 








N); 


| 


| 
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News of Canadian S iti 
{ P 
IT since the beginning ings. In woolen goods the situation is last five of these fiscal years averag: ( Mor terests are reportes 
of the economic read- slightly better, but in silks, including earnings were even higher. — be mon stock in - Y 
justment period have rayon, relative prosperity prevails. The The new bonds are being offered at 99 tatior erred will be ron 
Stee Gee Fest ce. Se ent Se eee ee: Oe ees, eens 25 per cent. in up f exchange of securitic 
é : , bi » is a gen- view of the fact that this' is one of the k 
a healthy expansion of eral report of better business, and leather old-established power companies with an It e how an associati 
; industry and trade, prices are firmer. unbroken favorable record, the price I two organizatior 
: Says: the Royal Bank , ee ae considered to be attractive, and it is un would Dominion Stores 
' of gy ann its cur- Kaministiquia Power Bonds derstood that a heavy preliminary demand trictl retail dealer, wher: 
{ a 2 Fogger Offering has been made of a new issue has been expressed. The bonds of the pred Vest 1 general and ma 
‘ already signs of im- ©! Kaministiquia_ Power Company, Ltd., <ectad Gomneiaa, Tales theme h oy “ veh ate Ss er eee 
} provement in the busi- twenty-five-year 5% per cent. sinking fund a )peared mn th notes th a mgt , nee ey pene 
) ness situation, and while for the most part %°!4 bonds, the offering syndicate consist- Cent quotations ranging fro up ngeadls le eS ee 
they relate to seasonal conditions, some of (28. of Société de Placements du Canada 100 q § ranging from + to nearly al ite in conjunction wit! 
the changes are indicative of the gradual of Montreal and Wood, Gundy & Co., ac- . B 7 the 1 Winnipeg and brane 
restotation of balanced relations which are C°'dins to The Financial Times (Mon- urton Brewing Bonds igs Brerig ne. ht 
a so necessary to general prosperity. The ‘'e@!)- The new issue follows closely upon An issue of $150,000 of 7 per cent. first rd in Saskatchewa 
; maladjustment between industry and acsri- the consent of the shareholders of the old mortgage fifteen-year sinking fund equip A Fort F rancis In (Jr 
: culture has during the past twelve months Kaministiquia Company to a _ proposal ment gold bonds of the Burton Brewinz "aps ne Edmonton alte 
j been mitigated if not entirely relieved. and whereby they disposed of the entire assets Company of Canada is being offered 1 k, Nelson and Vane 
Se the highly satisfactory crop satuene cider and undertaking of the company for a con- Fidelity Securities Corporation, Ltd., of un bia, and at Brandor 
indicate that the purchasing power of the sideration of $145 per share of common Montreal. F. W. Carling, late of the Ca! Manitoba. The theory is 
farming community will be greater than stock. The new group, judging by the di- ing Brewing Company of London and é could operate th 
for the past five years and more widely rectorate. is closely associated with Mon- Ottawa, was recently appointed general n pa rope rties in conjuns 
distributed. The yield for the three prairie treal Power and Spanish River interests. _ manager of this new organization. The pur ; Sive hain-store poli 
provinces as estimated by the Northwest- Based $2,026, 500 will total $3,000,000, of pose of the equipment bond issue is to pr : 
mid-October report, compare with the ye Pa : es Stallation of the equipment now on hand 
final estimates of 1924, are as follows: ame per ie comenes shout to be le § at the heowery. which is located ‘in the at e collieries of the British 
ri Pe sued almost immediately in either the form City of Montreal, as well as to arrangé my ration reached almost 
1925. 1924 of first mortgage bonds or in the form of for the purchase of necessary stock and half during the month 
Wheat ............400,385,000 205,694,000 »% per cent. registered debenture stock in materials ‘ (cai ia Octot f 467,725 tons bein 
Oats ..............008,058,000 223,325,000 London, England. Principal and interest The property of the company i lue raise i with 427,122 tons for 
eae 65,355,000 70,630,000 on the new bonds are payable in Canada, at $400,000, not includin sae es ee a the f September. 
Rea . 9,220,000 11, 126,000 New York and London. The outstanding potential value of the aetani 2 well nat 
PRE os iccssssssce ee 9,577,000 wre rod the er eamneny have al- py the company from a daily suppl Divide Declared and Awaiting 
ready been called for redemption. es Lab A ae Te as > 
| Live stock markets showed a very en The company’s Rates has been in pe 200,600 —— — os assured. a~ Payment 
couraging tone during the month Sup- operation for nineteen years and, with a piece ee . P ~ Preterm ata 4 ao Pe Book 
plies were heavy, but export demand from rated capacity of 35,000. horsepower, sup ane noel sd ge a vay . - a aw a er ag 
Great Britain and the United States was plies power to a widely diversified group a @n7 —" Wen te Seen trom a dey = “ee : aaa 
i stronz. Hogs are bringing high prices of industries, including the principal in- Seige =~ + output is estimated to | Q Ras 1 Ne 
and this is likely to be the case for some dustrial power users in the City of Fort about 100.000 oe om ss asco od nm ed Det 1 Vet 
{ time to come, owing to short supplies William. The plant is situated on the ps seo ang AF psc a : ee A 
The major industries of the country are Kaministiquia River, about nineteen miles . ~~ that a good profit seers = . GC ~rsl - ca 
generally more active. The iron and steel from Fort William, the length of the aa oo vo — “ ad So Ye Q Dec 31 
mills are again operating closer to capa- transmission distance therefore being com- of or grt ato Se mtorent, _" See 1 Q Nov. 16 Or 
! city. More than 60,000 tons of rail busi- paratively short. The business has enjoyed of & per cent. of common sto - — 13 aa 
ness has been placed and the demand from an excellent record and has amply demon- Grocery Merger s Mi Dec 2 Nov 
automobile and agricultural implement strated its earning power over a long pe- ; ls Be te Dec. 1 Nov 
cortpanies has been in larger volume. The riod. The prospectus shows that for the Concurrent with strength in Wester? I% Q Dec. 1 Nov 
important textile industry, which in 1924 nine fiscal years ended Oct. 31,. 1924, net }rocers common stock, which has giver rs oe 1A bo 
had one of the worst years of its history. earnings available for bond interest and above 13 on the Montreal market com 1 Q 
is fecling the stimulus of improved condi- depreciation averaged $388,308, represent- a report that this organization may - we Nov. 1 Nov 
tions, and the reduction in primary costs ing nearly 2% times the interest required be taken over by Dominion Stores, Ltd.. of “ “ae ; eee 
gives the trade better prospects for earn- on the total new bond issue. During the Toronto, according to The Financial Tim« 1 “ys 6% 8 Oct 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNI L—BON DS—Continued 
EXTERNAL ISSUES. Key. Bid. Offered, Key Bid, Offered 
Key. Bid.Offered. } 11 Manitoba 5s, 1944 ......... iatuicdet 99% 101%] 1 Mont i ys, 1930.... 100% 102 
i Dominion of Canada 4s, 1926 99% 995% | 11 SE OR) Toc wieiii ctesdcoccctns 111% 112% il Montr 4s, 1936.... 102% 104 
il Dominion of Canada 5s, 1926 sees 100% 100% | 11 New Brunswick 4%, 1923,............. 99% 100% | 2 Montreal 5 100-101 
ul Dominion of Canada 5%4s, 1929 -++- 102% 102%] 11 New Brunswick 6s, 1928 ............... 102 108 as Montreal 5 100 101% 
il Dominion of Canada 5s, 1931 os 102 102% 11 New Brunswick 5i%s, 1929............. 101% 102% 1 Montrea . 100% 101% 
11 Dominion of Canada 5s, 1937 1040 104%] 1 41 New Brunswick 6s, 1931..... eeses 108% 104% | 12 Ottaw 99% 101 
un Dominion of Canada 5s, 1952 103% 104% | 11 New Brunswick 4%s, 1935.............. 98% 9%} Ottaw 110% 112 
INTERNAL ISSUES. il New Brunswick 5's, 1939.............. 103% 105 ul 99% W.O 
“a Dominion of Canada 5%, 1927......... 102% 102% | 2 Newfoundland 6%s, 1928............... 103% 104 z 99% 100% 
ul Dominion of Canada 5s, 1928........... 100% 100% i Newfoundland 644s, 1936............... 107% 108 ie 108 poll 
i Dominion of Canada 5%s, 1932... 102%, 103%, | 1 Newfoundland 5s, 1930............... 101% 102% | -™ iart ssion 444s, 1953 924%, 93% 
1 Dominion of Canada 5%, 1933..... 105% 105% | 2 Newfoundland 5%, 1942... Lessee 101% 102% os nit 100 100% 
11 Dominion of Canada 5%s, 1934. : . 108% 104 il Newfoundland abt wheawee -. 101% 102% pes 110 112 
il Dominion of Canada 5%s, 1937 108%, 1085% il Nova I I, ns che wodeees 99% 100% j 7 
i Deniten of Canada Ge, 1048 101% 101% 11 Nova Scotia 68, 1928...............44. . 102 103 CANADIAN RAILROAD—BONDS 
il Dominion of Cunada 4%s, 1944 96 96% 11 Beet TE Gh. Tis 6.0 8. bbe ccsccasesnce 103% 104% Key Bid. Offered 
ll BOE HE Gk SE bp cbccdncdcedsadccds 106 108 i Car } 920 95% 95% 
CANADIAN PROVINCIAL—BONDS il CREO SE, Bia oo cccksasadossecsnds 995% 100 11 Can. Nor. | los, 1935.,...... 96% 97 
Key pia.Ofterea. | 22 Ontario 6s, 1927 ........  Seadede rac ... 101% 102% | 41 ins. ' 5. 1940 115% 115% 
7 Alberta 5s, 1926........ .... 100 100% | # Ontario Gs, 1928 .......-.......-+++ 00, 102 108 i Can, 1 19465 117% 117% 
ll Alberta 5%s, 1927..... Lc. 100% 101% 11 Ontario 514s, ve cmbawnes x acewsea --. 101% 102% il Car » a 927 OR, 99 
11 Alberta 514s, 1928....... i ... 101% 102 i Ontario 548, 1937.......... see eeees 103% 104% | 11 Car an I t14s, 1930 98% 98% 
ll Alberta 6s, 1930.......... oe ... 103 104 11 Ontario 5s, 1942 .................. .-++. 100% 102 rt} Car $145, 1954.... 93% 94% 
il Alberta 5%s, 1933........ .... 102% 103% | 12 Ontario 6s, 1943.............-.6+-+ee0e, 111 112 it ‘ar 9914, 100% 
11 Alberta 5s, 1939 ........ : secseeeee 99% 100%] 12 Ontario 5s, 1952...............--.++.5+. 101% 102% | 11 Canadian I 14 92% 93% 
} rT Alberta 54s, 1947 ..... anil ... 104% 106 | 2 Quebec 5s, 1926 ............... seseeees 100 100% | 11 Ed., Dun. é \Hb.) 414s, 1944 921% 94 
il Alberta 5s, 1948 ............. ceceeee 99% 100% | ™ Quebec 4%8, 1950...........-...2.2 220s, 9% 6%] 11 Grand Trunk 4s, 1939....... 88% 89% 
al 11 Meet NE MID. og ois xen cesscassveecns 105% 107% | 1 Saskatchewan 4%s, 1926................ 99% 100% | 11 Grand Trunk k.) 4s, 1939..... 89 © 90 
il British Columbia 414s, 1925............ 99% 100% aa Saskatchewan - 4 eee 101% 102% | 11 Grand Trunk 6s, 1936...... 107 107 
11 British Columbia 6s, 1926....... cess. 100% 100% — —— s. 8 SS ee f. mm i rand Trunk 7s, 1940 . 115% 115% 
u British Columbia 4%s, 1926... sores 99% 100% | |, eae sate tn bag stern ee eeeeeeeees MM pe il Grand Trunl s, 1962. .. 68% 69% 
B British Columbia 4%s, 1927 inte 99% 100 . Sas a omen Dl MG nk. 86646 eb wanes 9944 4 11 Grar 7 nk } ) 4s, 1962...... 84% 85% 
n British Columbia 5s, 1939 ............-. 99% 100% Saskatchewan 54s, 1946 ............... 105 106% | 11 Great Nor. 1 8844 W.O 
1 British Columbia 6s, 1941............... 100% 110% 
ri British Columbia 5s, 1949 .............. 99% 100% CANADIAN MUNICIPAL—BONDS MISCELI EOUS—BONDS 
11 Manitoba 44s, 1926............ -.eee- 9% 100% Key. Bid.Offered. ay mis Offered 
il Manitoba 6s, 1928........ ‘ cdcccereos, ae 11 Greater Winnipeg Water Dist. 5s, 1929. 99 100 1 Bell T : 955 99 29% 
v 11 Manitoba 6s, 1930........ osceecee ---- 103% 104% il Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 Canadian ‘ 6s, 1946. rene OU 100% 
[ 11 Manitoba Bibs, WEB... 2... cccccccccccee 104% 105% 11 Greater Winnipeg Water Dist. 5s, 1952. 98% 100 i Duke-Pri I 1949.......... 100% 101% 
7—Farr & Co., 90 Wall St., N. Y¥. 1 . 4 29 Le rn } yr, N 
\) Key and Index to Open 7 8 Co, ee —. 8, Bache & Co., 42 Broadway, N. ¥. oC. I Horn & ¢ on, 08 Broadway, N. ¥ 
P : Security Market 6—John J. O'Kane Jr. & Co., 42 B’way, N.Y. | 19 Bonner, Brooks & Co., 120 Broadway,N.¥ 3il—Seybolt & Seybolt, Inc., 3827 Main St., 
& Co., 111 Broadway, N. Y | aii : Phone Rector 8501. Springfield, Mass. Phone Walnut 1736 
t—Pynchen vector 0010. See Page ow. “Tae = *- 20—Steelman & Berkins, 20 Broad St., N. ¥ pi oe Ay” i ei 
2-Adams & Peck, 20 Exchange Place, N. Y. | 11—Dillon, Read & Co., 28 Nassau St., N. ¥. a we i dita <i a 
porns Des Ge Phone John 3000. 21—Gude, Winmill & Co., 11 Wall St., N. Y. iaea fae’ Bene ' 
$—C. B. Richard & Co., 29 Broadway, N. Y. 2—Minton & Wolff, 30 Broad 8t., Phone Hanover 7520. 
Phone Whitehall 0500. See Page 610. Phone Broad 4377. See tee 613, on.enee an sas ii 38—A M Kidder a o., 5 Nassau 8t., N. ¥. 
> cCam o., rea so Ie Ee reector <iSv. 
boat Serge B. —_ és ‘ee Page ¥. 19 —-Mesten Lesheubruch & Oo., 42 B’way,N.Y. hone Broad 1527. See Page 0% s1—leck & Co., 20 Bread St., N. Y. 
5—Tobey & Kirk, 25 Broad St., N. Y. 15—Watson & White, 149 Broadway, N. 25—May & Co., 15 Broad St., N. ¥. nover 2495. 
Phone Broad 5160. See’ pe 612, Phone Hanover 0880. See Page on Phone Hanover 1709. i4—Harvey Fisk & Sons, 120 Broadway. 
6—Henry L. Doherty & Co., 60 Wail St., N. ¥. 16—American Founders Trust, 50 Pine 8t., | 27—Charles Head & Co., 52 Broadway, N. Y = ae a a 
Phone Hanover 1800. See Page 612. N. ¥. Phone John 0606. Phone Hanover 8950. pad | vi Signifies Want Offer. 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION OFFE! 
Athletic Council of the University of lowa $300,000 field First Ng ational Bank, lows 
house ser bonds, J & J, due Jan. ft, 1927 to 19386, price City Metcalf, Cowgill & 
PO.58 to 100.564. offered Nov > Clark: Des Moines National 


Bank, Des Moines 


Avadon Apts., Chicago, $205,000 © & is. due 10 t rs quits itable Bond & Morte: 
L : 






























pri pa ffere 2 Co., cL ~hie ag 
ir Bidz 1 rancisco, $1,700,000 Ist (closed) s fe on ~ — =a 
ts, A & ©, due Oct. 1, 1945, price par, yield 6%, offered BE H Rollins & Sons Los 
Oct. 30 Angeles 
tear eek Logging Co Portland, Ore., f First National Co., St. Louis 
Ser és. A & ©, due April 1, 1927-1933, vield 5.506% to 6.5 Baker, Fentress & Co.. Chi- 
offered Nov, 4 cago 
Belmore Apt. Bldg Chicago, * ser coup g 64s a = as 
A & © 15, due Oct. 15, 1927 to par, vield 6.50% Geo. M. Forman & Co., Chi 
offered Nov. 7 cago 
Rogota, Borough of. N. J.. $436. : vs ind os, M& N H. L. Allien & Co. and Ba 
due Nov. 1, 1926 to 1954, yield 4.50% fered Nov. 12 elder, Wack & Co., N. ¥ 
Chanvbertain Garage, Ine ton, $300,000 Ist (closed) 
coup ser zg 4s, M& §S jue Sept. 1, 1927 to 1935, vield Ss W Straus & Co Ine 
6% to 6.50%, of Nov. 2 N.} 
Charles Street Garage C Boston, $450,000 Ist sf e 6s = = 
& N, due Nov. 1, 1942, price par, vield 6 offere 
Nov. 5 Coffin & Burr. In Boston 





Cranbrooke, Detroit, $150,000 Ist ser coup 4s, F & A, du 











Aug. 1, 1927 to 1947, price 98.33 to 100.18, yield 5.90% t S. W. Straus & ¢ In 
20%, offered Nov. 4 .:% 

Cunard Ste amship Co., Ltd., $7,500,000 (placed privately) rown Bros. & Co., J. & W 
2-yr ext ¢ 5% notes, J & D, due Dec. 1, 1927, price par Seligman & Co White, 


vield 5%, offered Nov. 9 
Dalton, Mass., $150,000 school 444s, M & N, due Nov. 1 
_ 1926 to 145 yield 1%, offered Oct 1 


Weld & Co... N. ¥ 


Day & Co Boston 








Elmo (The), Chicago, $280,000 Ist ser ree tis, M&N Greeneb jum Sons Investment 
aue Nov i 1927 to yon offered Nov. 5 Co., Chicago 
Erie Co., N. Y., $2,325,000 g 44s, A & O, due Oct. 1, 1927 First National Bank Re 
to 1954, vield 4.10% to 4K. offered Nov 12 mond & Co Phelps, Fenn 
& Cc » ¢ Van Ingen & 
Cc Kastman, Dillon & Co 
N. ¥ 
Federal . wr Truck Co. $1,500,000, ser %% ge deb notes 
M & N lue Nov, 1, 1926 to 1931, price 98.75 to 100 
offered Nov, 7 Harris Small ¢ 
Glen Cove, N. Y., $175,000 coup or reg g 44s, A & O, due Geo. B. Gibbons & Co. and 
Oct. 1, 1903S to i975, vield 4.20%. offered No 4 Roosevelt & Son, N 
Hall (George) Coal & Shipping Corp. $400,000 Ist ser 6s St Lawrence ‘ounty Na 


due 1931 to 1949, price par, yield 6%, offered Nov. 6 tional Bank, Canton, N. Y 


Harrison, N. ¥., $190,000 impvt 44s and 444s, due 1926 t 
1950, vield 4.25% to 4.30%. offered Nov. 6 Eastman & Dillon, N. Y 


























Hibernia _Mortga Co., Inc $100,000 Ist coll tr eg notes 
Series 1925, M & N, due Nov. 1, 1926 to 1930, price Hibernia Securities C« In« 
100.68 to 101.07, offered Nov. 2 New Orleans 
Kedzie Bivd.-Palmer Apts., Chicago, $410,000 Ist (4s, dus 
1928 to 1934, price par, yield 6.50%, offered Nov. 1 H. ©. Stone & Co., Chicago 
Kern (George), Inc., N. Y., $675,000 Ist s M&N Otis & Co and Pe abody. 
due Nov. 1, 1937, price par, yleld 6.50 Nov. 6 Houghteling & Co., Ine 
N. ¥ 
Kaministiquia I r Co., Ltd MM Ist s f ge 5 Wood, Gut & « Societe 
Ser **, M due Nov price 99, offered le Placement lu Canada 
Nov. 7 Montreal 
*xKing Cotton Hotel, Greensboro, N. C $650,000 Ist 
guar ser g Hos, M & N, due Nov. 1, 192% to 1935, of Adair Re & Mortgage 
fered Nov 11 See advertisernent “no In 
Lake Shore Gas Co. $550,000 Ist ze Sis, M & N, due No 
1, 1950, price 96, offered Nov. ! Harri Fort & ¢ N. ¥ 
Lamar Apts. Bldg Louisville, Ky $95,000 Ist s f g Gs 
J & J W, due Juty 20, 1927 to 1988, price par, yield 6.5%, Breed, Elliott & Harri 
offered Oct. 29 Indianapoli 
Midland Utilities Co. $3,000,000 ser g notes, M & N, #%s, 
due Nov. 1, 1926, price 99%, yield 4.75%, and 5 jue No 
1, 1927 and 1928, price 100 and 99%, yield 5% to 5.10% Halsey Stuart 4 ) in 
offered Nov. 10 N. ¥ 
Morehous« Parish, La 000 School Dist 2 and 3 
merged direct oblig 5s, F & A, due Aug. 1, 1926 to 1940 W hitney-Cent Bank New 
yleld 4.80%, offered Nov i Oni ins 
Musicians’ Club of Los Angeles $85,000 Ist (closed) ser Southwe Bond ¢ Los 
_ 18, due 1928 to 1938, price 100, yield 7%, offered Nov Angele 
National Mortgage Co. of Baltimore, Md , $200,000 lst gua 
6% notes, interest quarterly, due 1930, price par, yield 6% Century r Cc Baltimore 
ffered Nov. 4 more 
Quinby Bldg., Los Angeles, $600,000 Ist leasehold EK. H Rollins & Sons and 
sf ge @gs, J & J, due July 1, 1940, price par, yield 6.50%, Blyth Witter & Ce Los 


offered Oct. 28 Angel 

Ol jenburg, Free State of, Germany, $3,000,000 ext ser g Ames, Emerich & Co Fed- 
7s, M & N, due Nov. 1, 1926 to 1945, price 100.50 to 93% eral Securities Corp., Chi- 
yield 6.50% to 7.60%, offered N¢« 10 cago; Strupp & Co., N. ¥ 


Otsego Co.. N. ¥ $275,000 ae reg highway 44s 





J & J, due July 1, 1929 to 197, yield 4.15%, offerec Geo. B. Gibbons & Co., Inc 
Nov. 9 . Roosevelt & Son = 
Palo Verde Irrigation Dist . Riverside and Imperial J. R. Mason & Co Wm 
Counties, Cal., $1,863,000 gen oblig ts, J & J, due July 1 Cavalier & Ce Alvin H 
1937 to 1955, price par, yield 6%, offered Nov. 5 Frank & Co., San Fran- 
cisco 
Pasadena Ice Co. $600,000 Ist (closed) sfe6s.J& J, due Wm. R. Staats Co.; First 


Securities Co E. H. Rol- 


, offered Nov. 2 
lins & Sons, Los Angeles 


July 1, 1945, price par, yiela 6 


Peru, Re “public of $7,500,000 1li-yr ext s f sec g Ts, M & Blyth, Witter & Co White, 
N, due Nov. 1, 1940, price 97%, yield 7%%, offered Weld & Co.; Marshall Field, 
Nov. 6 Glore, Ward & Co Tucker, 

Anthony & ¢ ., NM. ¥ 






Reading, Pa., $110,000 impvt figs, due 1926 to 1945, yield 

1% to 4.15%, offered Nov. 6. Eastman, Dillon & Co., N. Y. 

Red River Lumber Co. $2,000, 000 secured 0% g notes, Series Minnesota Loan & Trust Co., 
"* M N, due Nov. 1, 1927 to 19 offered Nov. 9 Minneapolis 

















Toole Car Co. $1,560,000 ey (closed) 10-yr sf bonds, Liberty Central Trust Co.: 
M & N, due Nov i, 1935, price par, offered Nov Smith, Moore & Co., St 
Louis 








r Corp $10,000,000 direct 


Rhine ne-We stph: alia Electric Powe 
1, 1950, price 94, 


g 7s, Series due 1950, M & N, due Nov 
National City Co., N. Y. 

















yield 7 offe red Nov. 12 O., N. re 
St. Mary's Ho spit: il and School for Nurses, Fast St. Louis, Stix & Co Reinholdt & Co 

Ill., $600,000 Ist ser g Ss, M & N. due Nov. 1, 1928 to Friedman D'Oench & 

1940, _price par, yie ld offer Nov. 2 Duhme, St Louis. ae 
San San Diego Co.. Cal.. $ 3,000 County Hospit al bonds, due 

Oct. 1, 1927 to 1946, and $55,000 Detention Home bonds 

due Oct. 1, 1928 to 1949, yield 4.10% to 4.40%, offered Peirce, Fair & Co., San 


Oct. 30. Francisco 
*Sarasota Co., Fla., $400,000 highway, bridge and court 
house 54s, F & A, due Feb. 1, 1930. to Aug. 1, 1955 : ; 
yield 5.20%, offered Nov. 10. See advertisement Prudden & Co., N. ¥ 





Seventh & Grand Avenue Bldg. Co., Los Angeles, $600,000 


Ist leasehold s f g 6%s, J & J,, due July 1, 1940, price Blyth, 


EK. H. “yy.” & Sons: 








par, yield 6.50%, offered Nov. 5. Witter & Co., Les Angeles. 
Sherbrooke Street Railway Corp. $675,000 15-yr s f g 6s, Royal Securities Corp., Ltd. ; 
M & N, due Nov. 1, 1940, price 99, offered Nov. 3 Henson Bros., Montreal. _ 
Southern Cities a Co. $1,500,000 15-yr sec g 6%, Lindemann & Gully, N. Y.; 
Series “‘A,"’ M N, due Nov. 1. 1940, price 98, yield Anderson & Co., Provi- 
6.70%, offered bey. 10. dence; A. P. Barrett & Co., 


Walter J. Con- 
Boston 


Baltimore 
nolly, Inc. 


DESCRIPTION 
Stanley Realty Corp., 
S, due Sept. 1, 1946, offered Nov. 2 





BONDS 


Montreal, $400,000 Ist sf ez is, M & i 


OFFERED BY 
Mackenzie & © 






































Swint (Rt. Rev John J.) and St Francis Hospital 
“harleston, W Va $100,000 Ist re @ notes, price par Lafayett South si 
pe Oct. 31 St. Louis 
41 Madison Avenue Bldg., N. Y., $450,000 Ist leasehold ie —_ 
ser g ®s, A & O 15, due Oct. 15, 1931 to 1940, price 100 
yield 6.25%, offered Nov. 7 S. W. Straus & Cx if 
U. S. Bond & Mtg. Corp. $100,000 ser coll tr, Ser “RB” is, 
F & , due Feb. 1, 1926 to 1930, price 100 to 100.49, Wheat, Williams & C 
offere: Nov 4 Richmond, Va 
Vermilic n Parish, La., $200,000 Abbeville School Dist 1 as, i 
F & A, due Aug. 1, 1924 to 190, price par, yield Sutherlin-Bary Co.. New Or 
offered Oct. 2s lear 
* Virginian Joint Stock Land Bank of Charleston, W Bi ke Stokes & ( 
Va., $2,000,000 farm loan 5s, M & N, due Nov. 1, 1955, Philade Ip hia Fir N 
price 103.50, yield 4.56% to 5%, offered Nov. 6. See tional Corp f B 
advertisement Fifth - Third Na 
Bank, Cincinnati: Gua 
lian Trust ¢ Cle 
aT ' 
W: ash ington , B ig., > Ww ishington, D. © ~ $600,000, 15-yr con 
g is, J & D, due june 1, 1940, price par, vield 7%, offered Hooper, Kimball & W 
Nov. 5 Inc Boston 
Watson Glover Detroit, $112,000 Ist (closed) regs f t%s 
M & N. due Nov. 1, 1935. pric par yield 6.50%, offered Benj. Dansard & C Unior 
Oct. 30. Trust Co., Detro 
Trumbull Steel Co. $1 4,000,000 15-ye ir Ist (close ed) 8 sf gz B unkers Trust oi Ot R 
M & N. due Nov. 1, 1946, price 96, yield 6.40%, offere Co., N. ¥.: Clevelar Trust 
Co., Cleveland 
| Suburban: “Sanitary sist Md., $300,000 414s, W. A. Harriman & C 


and Kean, Tayl 



































STOCKS © 
DESCRIPTION 


KE. P. Be sumont, Inc 17,000 shares 











value 5 per share, offered Nov 
Hires (Charles E.) Co. 90,000 shares Class “A”™ 
no par, price offered Nov. 6 








M 




















upital stock, $25 
11 





der (A.) & Sons, Ine New rk, 30,000 shares com 





N 
Westchester Co.. N. Y.. $3. park acquisition 4.12% ; : - 
etfs of indebt, dated Nov. 17, 1925, due June 5, 1926, yield Redmond R. W 
_ 3.80%, offered Nov. 11 prich & } 
Westwill Apt. Bldg., potrett, 9505 660 ist r e ser g 6%s, UU. S. Mortgage & | 
_M & S 21, due Sept. 21, 1928 to 1935, offered Nov. 5. Ltd., Detroit 
White Plains, N. Y., $50,000 reg Tire house 44s, A& OO. Gee ‘ 
due Oct. 1, 1935 to 1969, yield 4.20%. offered Nov. 9 r Y 
Wilshire Oi! Co., Ine., $1,500,000 coll tr ser zg Ges, oa 
M & N, due Nov. 1, 1926 to price 98% to 101 Blyth \ 
offered Nov. 5. H 3. 
Wood-Thomas Corp. $60,000 Ist (cl f g Gus, A & O. John M.C. Marble C Li 
due Oct. 1, 1935, price par, yield offered Nov. 6 Angel ~ 
VYates-American Machine Co. $1,000,000 Ist s f g 64s A & Cont. & Com. 71 a SA 
O, due Oct. 1, 1935, price 100, vield 6.50%, offered Nov. 9 Bk F. S. Mosele Cc 
Merrill, Lynch & 
Yonkers (City of), N. Y., @ 44s, A & O, due Oct. 1, 1926 to Roo & Son: | k 
195, vield 4.15% to 4.20%, offered Nov. 11 Co.; G I b 
» N. ¥ 
Yuster Bldg.. Columbus, Ohio, $700,000 Ist leas la ef H% - 
notes, due Mas 2 1998 pri par yield 6%, offered Raymond T Browse ne 
Oct. 2S < olumbus, Ohi: 


OFFERE BY 





Cassatt & Co. an 
B. Smith & Co p 





i 


Lynch & C 





































mon, no par, offered Nov. 6 lerrill, 
Pen Co. %500,000 7% cum redemption fund pf 
A, N, par $100, price $101, yield 6.98%, offered Morri b Fox & M 
wkes waukee. 
St. Louis Car Co. $1,040,000 7% cum pf, F, M, A, N, par Stifel, Nicolaus & I 
$100, price 97, offered Oct. 30 renzo E Anders K ‘oO 
> azouis - 
Sheffield Steel Corp. $1,250,000 7% cum pf, J, A, J, O, par Prescott, Wright Snider 
S100, offered Nov. 5. Cr K insas City ; 
Southern Gas & Power “Corp. ~ 60,000 shares (additiona 
issue), Class “‘A,’’ M, J, S, D Ba, price $25 (plus dividend Hambleton & C 
from Sept. 15, 1925), od ) 10 Willard & Co., I 
ADVERTISEMENTS. ADVERTISEMENTS 
The land and build \ 5 & 
against vhich this $650,000 
$650. 000 49.8% first mortg ‘ Re t 
’ the Greensboro t h 
innual nei income ait 
illowance for vacan 
KING COTTON ___ insted st sti4.s04, atm 
nterest requirements and 
HOTEL interest payments anc a 
Investors in Adair Guar a or 
of having their bond 1 tt 
Greensboro, N. C. strongest surety companies 
° . " 
Adair Realty & ED Company, Inc., 
First Serial Gold Bonds 270 Madison Avenue. New York 
*xFor further details e Index of Security Off gZ3 
Operating in the States f Ohio and West 
$2,000,000 Dated Nov. 1, 1925 ha ° 
Not callable efore Nov. 1, 193 
Denoniinations we $1 $5,000 and $1040 
THE VIRGINIAN JOINT “*s2"istctithiedi'tie Ft di 
Price 103% and erest 
STOCK LAND BANK | 72% 120% etiam! inte a a 
Brooke, Stcekes & Ce The First Nati 
Philadelphia of Bost 


of Charleston, W. Va. 






































rhe Fifth-Third Nati Ba Guardian Trus 
5% Farm Loan Bonds of Cincinnat Cleveland 
*%For further details see Index of Securit Offerings 
Bonds are Direct General Voted Obligations entire 
County, payable from unlimitec xes and leg 
$400,000 testable by virtue of ou al I Sarasot Cour 
with a present estimated popu) of 15,000, is located 


the West Coast 


County of ihe State. 
ing lumbering 
facilities are aff 


Sarasota, Florida = tietouns sat, 
5% % 


is a 
city Manufacturing Florida has increased 29% in 
years 


Highway, Bridge and the past ‘three 


Courthouse Bonds 
115 Broadway 


*xFor further details see Index of Security Offerings 


of Florida, and covers an area 
uwcres, containing some of the most productiv g 
Substantial revenue is derived from the 


PRUDDEN & COMPANY 






Excellent transportation 
of the County 


industries 
orded all parts 
tantial, modern and a 


Sarasota, 





New York 
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| Bank Debits and deral V I) 
i 
| nd Fe al Reserve a ota 
a - - _ 
MONTHLY TOTALS FOR 140 CITIES | WEEKLY TOTALS FOR CITIES 
| Y 4 . we 
| 
NIDA 
| LA 
OUTSIDE NEW YORK | OUTSIDE NEW 2 
r Cc , | —— f 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR E / SRIATION 
24- — = 24 7 }7 
} | 
” | 
a | ” v 
< | « r x 
=. = f\ fA + 
.  - j 
°o 20-- 120 ae i6 
| a | oO 1] 
}} a \/ 
uw \ 
°o w Lia = 
° \1/ Oo 
” 0 \i/ : 
} = = ”) 
™* oO 16} + + 4116 2 ¥ v 45 zZ 
‘ | ° o 
hi ae j | 4 j j 
| 2 : 
’ [ | @ 
| } 
12 “— 4 1 i 2 4! | i i l4 
1919 1920 192 i922 1923 1924 1925 JAN FEB MAR APR MAY h NOV DEC 
Debits to Individual Accounts by F ederal Rikerve Distr 
(In thousands of 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist Dist. 7 Dist, 8 Dist rot. Gut 
; : 0 utside 
~~ =“. besiege : zOre Philadelphia. Cleveland. Richmond t Chicago St. Louis. Minneapolis. | . N. ¥. City N. ¥. Cits 
Nov. 4, 1925 . $739,396 $6,497,367 ; $689,879 $317.766 $341,970 $1,382,194 $334,652 $224 G70 $312.97 $6.167.089 $6 
Oct. 28, 1925.. 192,927 6,583, 896 681,938 301,847 304,791 1, 227,900 188. 329 7 2r O61 ‘ 
. , . ~? ( ” 1, 261, 4s 
Nov. 5, 1924 651,116 5,663,080 582,060 275, M5 258,073 1, 094,921 237.611 280,55 ) ) BSONDI 
PRINCIPAL RESOURCES AND LIABILITIES IN READING CITIES 
a ae siandieipnsadiaicaaait ' 
New York. Chicago. \ll Reporting Member 
N 4 1925. Oct. 2s, 1925 Nov. 4, 1925. Oct. 28, Banks. 
Number of reporting banks. . 61 61 4 4 1925. O 
Loans and discounts, gross nee ; 
Secured by U. S. Govt. obligations $49,542,000 $55,821,000 $17,323,000 $20,050,000 “> 6s eporting bank 2 
Secured by stocks and bonds. 2,132,212,000 2,074,259,000 656,419,000 648,437,000 Pens at ary, discounts, gros 
All other loans and discounts 2 163,006 2,289,141,000 622,914,000 483,046,000 | sccured Dy United States Govert 3,721,000 
Secured by stocks and bonds 1? 041.000 — 40M 
Total loans and discounts $4,513,217,000 $4,419,221,000 $1,356,656,000 $1,351,533.000 All other loans and discounts IS4,(KH) =-8429 
Investments Potal. tes ; F 
United States pre-war bonds. 29,540,000 29,586,000 1.870.000 1,870,000 i = ans and discounts S46.000 ¥13.% 
United States Liberty bonds 506,513,000 499. 447, 000 102,802,000 101,395,000 , cleats mare 
United States Treasury bonds 182,745,000 179,558,000 16,307,000 16 000 I nited St ates I Bt ar a 71.(0K , 
United States Treasury notes 161,831,000 169,53 ,6O0 51,487,000 91,605,000 United St reece T eh lags cb \, 361,000 I 
United States Treasury certificates 17,901,000 3.000) 996,000 1,094,000 Unit = St meee — asury bonds £31.020.000 $27 
Other bonds, stocks and securities &50,875,000 000 183,452,000 185,996,000 ee or ae le Sena f 52s it 
— United States Treasury certificat 4.286.000) 92 
7 Total investments..... $ 408,000 $1,741,482,000  $356,914,000  $358,232,000 | Other bonds, stocks and securit $054,000 2,94 
r 
Total loans and investments ae 2,625,000 6,160, 703,000 1 713 70,000 = 1,709,765,000 Total investments ‘ oun $8.4 
Reserve balances with F. R. Bank 720,639,000 170,384,000 163,210,006 Total loans and investment as Sin 9'34 
Cash in vault..... ; 62,478,000 24,423,000 969,000 Reserve balances with Federal R. 89,100,000 19,34 
Net demand deposits. 5,167,470,000 = 1,206,635,000 = 1,199,419,000 Cash in vault bo bOte 
Time deposits..... a 771,854,000 000 $89,789,000 Net demand deposits ~ te . 
Government deposits. 91,546,000 21°546,000 "000 3.353.000 | Time deposits aa 
. : i ‘nn ; 
Bills pay: able and redis. with Ff I Government deposits oO? OOO 
el oe ; Bills payable and redis, wit I 
Secured by U. S. Govt. obligations 73,585,000 38,795,C00 5, 415,000 6, 180,000 Secured by United States Government ot $4,379,000 
All other.. 45.14.0000 445,147,000 3,285,(M0 3.582.000 All other 207671000 an 
Total borrowings from F. R. Bank $119. 769,000 $84,942,000 $8,700,000 $9,762,000 Total borrowings from F _— > 
‘s ' i 2 O50.0C <4 
Statement of the Federal Reserve Banks | Statement of 
Fes | Reserve. Banks 
Combined Federal Reserve Banks N. Y. Federal Reserve Banh > ‘ s 
5 . 925. N Te ros > ‘ . . . ‘ Nov. 11 
RESOURCES— Nov. 10, 1925. Nov. 4, 1925. Nov. 12, 1924 Nov. 10, 1925. Nov. 4, 1925. N INOV. 
Gold with Federal Reserve agents $1,356, 016, OOO $1,482,277,000 $1,970,011, 000 $370, 347,000 $345,431, 006 $529.74 Golda ° 1 
yold redemption fund with United St Treasury 50,732,000 49,994,000 27,114,000 6,690,000 7,814,004 5,914 : I 
sinaictahes . ‘ Res dis 
Gold held exclusively against Fed'l Re notes $1,406, 748, OOO $1, 71,00) $1,997, 125,000 $377,037,000 — $353,245.000 = 465,083,000 $44 
STO (Wi 5 
Gold settlement fund with Federal Reser Board 37,838, 000 75 2,000 601,642,000 254,416,000 27: 5,004,000 1N5.00 ‘ hy : 
Gold and gold certificates held by banks 634, 000 637,040,000 449,115,000 364,426,000 S38, 000 »] 0m), 660, OU ' 
- 4.904.000 
Total gold reserves.. : - $2,779, 116, 000 $2,772,.563,000 $3,047,882,000 $995,879,.000 $992, O87 (HH z0 176, OOF i 
Reserves other than gold 111,386,000 107,718,000 90,065,000 25,313,000 22. 996.00 $0,952, (W010 > it 
— —- = - 7 693.000 } 
Total reserves $2,890,502,000 $2,880,281,000 $3,137,947,000 $1,021,192,000 $1,015,083,000 £959,4 4,350,000 
Non-reserve cash. 47,167,000 46,901,000 $1,731,000 17,326,000 14,372,040 1 C36 HN , 
Bills discounted : sa , : 
Secured by United States Government obligations. 276,229, 000 330,229,000 95,334,000 90,582,000 950, 01 aS) _ 
Other bills discounted.... mae 288,431,000 306, 109,000 128, 898,000 62,554,000 .318, 004 WE) $5,081, (0K i) 
; — - - 219.4 GQ Ku 
: Total bills discounted. $504, 660, 000 $636,338, 000 $224,232.000 $153,136,000 $191.273.000 £97, 156 2 219, (0H 54) 
Bills bought in open marke at. 352,687,000 342,453,000 248,190,000 32,309,000 32,391,000 78 9 ‘ id 
United States Government securities I S. F.R.N 
.) Ee eer F ona 57, 632, 000 57,632,000 44,746,000 ; 1.257.000 1 Secur. Circul 
Treasury note ; 2 f 243,740,000 398,318,000 56,007,000 5S,837,000 6.394 $8 4X2 O0K $169 
Certificates f indebtedness 28,853,000 145,300,000 5,190,000 1,320,000 16,09 154.008 : 
Total United States Government irities $334,008, 000 $330, 225,000 $588, 364,000 $62,454,000 $61,414,000 18 9,063,000 144.9 
Other securities........ 3,720,000 3,220,000 3,557,000 peed - 50,980,000 995 1% 
Foreign loans on gold 4,769,000 3,800,000 1,296,000 1,026,000 5,444,000 Qe iM 
Total bills and securities $1,259,874,000 $1,316,036,000 $1,064,343,000 $249,195,000 $286.104.000 $289.40 15,014,000 1 
Due from foreign banks 640,000 640,000 $78,000 640,000 640,000 478 45,611,000 147,41 
' Uncollected items... ; 702,177,000 687,010,000 685,893,000 162,239,000 148, 293.000 164.008. 00 20.487.000 10.0 
Bank premises..... 61,632,000 61,593,000 60,751,000 17,189,000 17,189, 000 17.047 16.578.000 67 
All other resources 18,089,000 18:! 282,000 26,961,000 4,300,000 4,329,000 10.050 1 1.0 TI 
siseeiniieliientchaiiiaiiaitains Laisiciaies : a », 119,000 66,20 
Total resources. $4,980,081,000 $5,010,743,000 $5,018,104, 000 $1,472,081,000 $1,486,010,000 $1,456.24 e 30,542, 000 47,1 
} LIABILITIES— $5,934,000 05.1 
V) Federal Reserve notes in actual circulatior - $1,711,275,000 $1,713,422,000 $1,829,202,000 $353,995,000 $361,153,000 $24 t 
4 Deposits: Members I 
Member bank—reserve account 2,232,173,000 2,245,629, 000 2,354,000 $57,179,000 858,537,000 452.42 Reserve Acct. & 
Government , 2,294,000 30,383,000 $3,424, 000 6,040,000 4,566, 004 5 (in $146,578. 000 
Foreign bank. he 11. 988,000 1,473,000 10,070,000 10,509, 000 9,994,000 &.711.0 e me ; " 
Other deposits........... 22/288" 000 27,515,000 19,592,000 12,265,000 16,297,000 10,345.00 D6, 1 69,0 
——— — ihaaiens “ $1,556,000 
Potal Gepedts:,...<..00<- ‘ $2,288, 743,000 $2,315,000,000 9,9: 35, 440, 000 $885, 993,000 $889, 394,000 $876,546 172,692,000 
Wheteered GVMTIRMEET TOI ec oon o cccccccccccvvesencs 628,462,000 631,239,000 137,138,000 140,695,000 122.112 67.069, 000 
Capital paid UM... .cvcsccccccccsccccccsccscsccccscesce 116,659,000 116,653,000 22, 32,149,000 32,097,000 50.226. 04K 5 nie . 
ee eee Pe eee eee 217,837,000 217,837,000 23 20.915 5, 000 58,749,000 58,749, 000 59.929. 00K 4,158, 004 
4 All other liabilities. . 17,105,000 16,592,000 587.000 4,057,000 3,922,000 > 153.( 24,156,000 
aaeensemnstnsseaiaasetsnnes rere ne — 79, S08, 000 
Total liabilities.............. ; cmena eee $4, 980,081, 000 $5,010,743,000 $5, 018, 104, 000 $1, 472, 081,000 $1, 486, 010, O00 $1,456,244, 006 , 51.726. 000 
Ratio of total reserves to deposit and Federal Reserve 51,726, 
i Ps WO. 0 5000 s00 90560 s6esesokeed ner 72.3% 71.5% 77.2% 82.4% 81.2% 77.2: &5, 118,000 
Contingent liability on bills purc hased for sree 63,370,000 j 
correspondents . $37,063,000 $36,811,000 $25,584,000 $10,264,000 $10,012,000 $7,200, 04 168, 763,000 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 


BASL-AVEX 
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icihgaitedare 214.872 | Nov. 8, 1924............194.156 
EFF b 213.028 | Nov. 10, 1923...........175.134 
Year to Date—213,288 


NCES 1690-1699—100 PER CENT. 


Yearly Averages 
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1924 190.000 1919 295. 607 
i ¢ecesses 178.000 1918 287.080 
1922 186.290 | 1917 261.796 
nt seceee PUTT TIT CTT TTT 174.308 1916 175.720 
MT édnecece oececeses 282.757 1913 139.980 
ITEMS COMPOSING THE INDEX 
Last Prev. -Range for 1925. —Same Week—- 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy.. $10.975 $10.7625 $14.0125 $10.15 $9.45 7.2625 
Steers, good to choice............- 12.75 13.00 14.05 9.425 10.50 
Beef, salt, per 200 pounds...... .. 21.00 21.00 20.50 17.50 17.50 
Pork, salt, per 200 pounds........ 37.50 39.00 41.50 24.50 33.625 
Flour, Spring patents............- 9.90 11.50 9.12% 9.075 
Fiour, Winter straights. ... eae 5 8.425 7.25 7.95 
Lard, Middle West, pouns.. pehoubed 1565 15375 .15875 
con, clear sfdee, . Spun... ; .21875 1975 1925 
Oats, No. 2 and No. 3........... 398125 39312 4750 
Potatoes, white, om bushel. 1.80 2.10 4s 4800 
Beef, fresh, per pound............ 2 i .1200 1300 
Mutton, dressed, per pound....... .1450 1075 300 
Sheep, wethers, 100 pounds.. 8.75 11.875 8.25 7.125 
Sugar, per pound............. .0510 5 .0510 0750 
Codfish, Georges, per pound 0950 0925 0925 
I -o206666 660400 05500666666 1.05 9.0625 4.8625 6.89875 
Cornmeal, per 100 pounds....... 2.70 3.375 2.60 3.175 
Rice, extra fancy, per pound. OT8T5 08125 07625 .OT50 
Beans, medium, per bushel. 3.42 3.95 3.28 3.825 
Apples, extra, per pound.......... 12 11875 14375 11625 13625 
Prunes, 60-70s, per pound. . pian sokati 08125 0825 0875 0700 0650 
Butter, creamery, pound.......... 50 125 52 .B8187 4075 
Butter, dairy, pound............ ATT 4875 4925 3700 .3T700 
Cheese, State. wees milk, pound.. .25 2550 -2600 2275 1875 
Coffee, Rio, No Coceceecetccocece 194375 .193125 -2375 1750 22875 "110625 
FAILURES (BRADSTREET’S) 
Oct., 1925. Sept., 1925. Oct., 1924. 
a aes { Number 1,408 1,234 1,578 
Commercial failures. . i Liabilities $36,195,273 $27,041,388 $45,962,266 
IRON AND STEEL FIGURES 
Oct., 1925. Sept., 1925. Oct., 1924. 
Unfilled steel orders, end of month (tons) 4,109,183 3,717,297 3, 52h, 270 
Steel ingots produced daily (tons) 144,183 134,342 115,365 
Pig iron production, daily (tons) 97,528 90,873 79,907 
Total No. Blast Furnaces. Active Nov. 1. Per Cent. of Total 
Pig iron (Iron Age figures). 392 206 52.5 
BUILDING PERMITS—(BRADSTREET’S) 
Oct., 1925. Sept., 1925 Oct., 1924. 
. } Cities 167 


Bullding permits... 


i Amount 


167 
$332,775, 316 


ALIEN MIGRATION 


167 
$308,634,147 


263,674,585 


June. May April. 
Non- Non- Non- 
Immi- Immi- Immi immi Imm) Immi- 
grants grants. grants. grants grants. grants 
25,304 16,124 26,045 16,905 26,744 14,345 
Non- Non- Non- 
Immi- Imnmi- Immi- Immi- Immi- Immi- 
grants. grants, grants, grants. grants. grants 
5,747 12,764 3,403 ll, R59 5,684 9,708 


2,225 


—3,538 +19, 557 +-3,360 +18, 642 +5,046 +21, mY 
2,401 


Ce 637 











Transportation 

Per Cent. 
Departure 

Six-Year From 6- 

Revenue car loadings— Period or Date. Average. Yr. Av 
All commodities ...............+.-. Week ended Oct. 31 m ° 944,841 + 15.5 
Grain and grain products... . Week ended Oct. 31 7 46,239 + 2.6 
CORE GME GOB. cc ccccescses Week ended Oct. 31 209, 3 185,044 + 13.1 
Forest products .............+++ Week ended Oct. 31 x 61,987 + 13.3 
Manufactured products........ . Week ended Oct. 31 b 574,644 + 19.4 

All commodities ...........--...++. Year to Oct. 31 43,384,333 38,613,136 + 14.1 
Grain and grain products.. . Year to Oct. 31 1,899,909 1, 898,036 + I 
COGl OEE CBB ccéccccescs R . Year to Oct. 31 7,934,401 7,724,312 + 2.7 
Forest products ............. . Year to Oct. 31 3,218,120 2,688,331 + 19.7 
Manufactured products ........ Year to Oct. 31 27,129,315 22,649,817 + 19.8 
POGEIRE GOP GUO wcccccccvcccncce 4th quarter October 111,619 36,544 +205.4 
Per cent. of freight cars serviceable, Oct. 15 92.5 90.5 + 2.2 
Per cent. eae serviceable. . Oct. 15 82.9 77.2 + 7.4 
Gross revenues Soponcanveaaseas Year to Oct. 1 $4,538,461,444 $4,085,886,615 + 11.1 
PE cca nc tten te ae adhe een.eaee Year to Oct. 1 3,475,343,547 3,602,068,895 - 3.5 
CE Huss nes ccswivsadenrae planes . Year to Oct. 1 265,770,377 214,755,661 + 23.8 
Depart 

From 

Rate of return on property invest- Fair Fair 
ment— Return. Ret’n 
Eastern District ............ . Year to Oct. 1 5.22 5.75 — 9.2 
Southern District ......+......... Year to Oct. 1 6.04 5.7 + 5.0 
SOE DEEMED oo onccneedscccceve Year to Oct. 1 3.88 5.75 32.5 
United States as a whole.. . Year to Oct. 1 4.77 5.75 17.0 

SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 

Oct. 31. Oct. 24. Oct. 17. Oct. 10 Oct. 3. Sept. 26 
Car loadings. 1,091,273 1,121,459 1,106,114 1,106,099 112,463 1,120,645 
Sept. 30. Sept. 22. Sept. 14. Sept. 7 Aug. 31 ug. 22 

Idie cars. 156,932 166,543 188,121 174,751 196,206 229, 136 

GROSS RAILROAD EARNINGS 

1925. 1924. Net Change. P..¢C. 

Fourth week in October, 9 roads.. $21,111,739 $22, 250, 204 — $1,138,555 — §.11 
Third week in October, 16 roads..... 22,817,485 21,999,088 + 818,397 + 3.72 
Second week in October, 16 roads...... 23,141,397 21,538,083 + 1,603,314 + 7.42 
First week in October, 16 roads........ 23,008,039 20,888, 632 + 2,119,407 +10.19 
Fourth week in September, 16 roads... 30,851, 276 27,590,802 4+- 3,260,474 +11.73 
Third week in September, 16 roads.... 22, 5,276 19,393,235 + 2,972,041 +15.32 
Second week in September, 16 roads... 21,682,538 18,301,073 + 3,381,465 +18.48 
First week in September, 15 roads.... 18,744,404 + 1,476,248 + 8.54 
Fourth week in August, 16 roads...... 27,448,599 + 2,464,116 + 9.86 
Third week in August, 16 roads....... 19,313,356 + 1,779, £10.15 
Second week in August, 16 roads...... 18,693,557 + 1,552,622 t 9.05 
First week in August, 16 roads....... 18,408,362 + 1,247,770 + 7.27 
Fourth week in a 36 reads......-. 27,201,378 + 2,178,647 +- 8.07 

Month of August, i ¢suveeden ¥4,559,318 + 47,021,764 + 9.2 
Month of July, 176 roads.............. 521,538,604 + 40,595,601 +24.88 
Month of June, 176 roads.......... 506, 002,036 + 41,227,707 +28.91 
Month of May, 176 roads.............. 487,664,385 + 11,114,584 +17.49 
Month of April, 176 roads............. 472,501,665 — 1,696,103 — .36 
Pees See. Bee Sc he ccccccasccus 3,410,500,144 + 65,801,435 + 1.96 











CALL AND TIME LOANS AND COMMERCIAL 


Last week 


Previous week 


Year to date 
Same week 1924 
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BAR GOLD AND SILVER 


Last week 


Previous week 


Year to date 
Same week 1924 
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Call Time Loans 
Loans. 60-90 Days. 6 Mos. 
5 44 5 @4% 5 
-5 @4% 5 @4% 5 
--6 @2 5 @3% 5 @3% 
3 My 3%@2% 3144434 
54@5 514@5 


Bar Gold Bar Silver 


PAPER RATES 


Com. Dis 
4-6 Mos. 

4%@414 

Osi 

o @3% 
3G 3 
LQ! 5 
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in London. in London. in N 
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August. July. 
Non- Non 
Immi- Immi- Imuini- Immi- 
grants. grants. grants grants 
Inbound... 22,421 17,052 18,990 14,177 
Non- Non- 
Immi- Imri- Immi Immi- 
grants. grants. grants. ‘grants 
Outbound. . . 7,539 12,978 8.784 17,715 
Gain or loss.. +14,882 +4,074 +9,806 
Aliens debarred 1,774 2,000 
The range of exchange on the principal 
Week’ s Range. 
Par. Country. High. Low 
4.8665—London ............ 4.84% 4.8414 
PO.SB —Parie ....ccccccsecs 4.19% 3.88 
19.28 —Belgium ...... 4.53% 4.51% 
19.28 —Switzerland ........ 19.27% 19.26% 
i MO cesccqaccenéece 4.00% 3.91% 
40.29 —Holland ............ 40.2 40.22 
19.30 —Greece ...-.-ccccece 1.41% 1.35% 
19.30 —Spain .............. 14.31 14.28 
26.28 —Denmark .......... 25.02 24.36 
26.80 —Sweden ............ 26.77 26.74 
‘ 26.80 —Norway .........+-. 20.44 20.27 
 }=ERUOER? oc cccccccece 06 05% 
48.66 —Calcutta ...........36.63 36.63 
78.00 —Hongkong .........59.63 58.25 
soos SOME ccccccccccces 81.00 80.50 
108.82 —Shanghai .......... 76.63 75.88 
GED —DEGRS 2c ccccccccccecs 42.25 41.63 
50.00 —Manila ............. 50.00 50.00 
42.44 —Buenos Aires ...... 41.62 41.25 
ED ccoccccccccoececes 15.00 14.87 
23.838 —Germanyt ........-- 23.81 23.51 
20.46 —Austriaf ........... 14.125 14.125 
k 19.30 —Poland ........++.+: 17.00 17.00 
3 26.26 —Czechoslovakia 2.96% 2.96% 
19.30 —Yugoslavia ........ 1.77% 1.77% 
19.30 —Finland ............ 2.52% 2.52% 
19.30 —iKumania ........... 48 47% 
20.31 —Hungary ........... .0014% .0014% 
tQuotations for new reichsmark. Trading began Nov. 
$14.12% per million crowns. 





foreign centres for 
—_—_—____—__—-DEMAND.- 
Year 1925 to Date. 


the week ended Nov 


Same w reek 1924. 


High Low. High. Low. 
4.860% 4.74% 4.60% 4.53% 
5.4444 3.88 5.24% 5.20% 
5.20% 4.33% 4.81% 4.79% 
19.50 19.20 19.27% 19.26 
4.29 3.32% 4.36 4.29 
40.59 39.79 39.98 39.52 
1.97 1.30% 1.81 1.78 
14.68 13.97 13.55 13.46 
25.28 17.66 17.57 17.35 
26.96 26.72 26.85 26.70 
22.44 15.12 14.62 14.37 
09% .04 06% 054% 
36.75 35.36 34.25 33.88 
60.38 54.125 54.75 54.63 
83.50 76.25 79.00 79.00 
79.63 73.13 76.75 76.50 
42.25 38.25 38.63 38.13 
50.00 49.37 50.25 50.25 
41.62 37.50 37.25 36.75 
15.18 10.10 11.50 11.125 
23.82 23.78 4,166 4,166 
14.125 14.125 -0014% -0014% 
19.25 16.50 19.25 19.25 
3.02 2.9514 2.99 2.98% 
1.82 1.54% 1.454% 1.45 
2.53 2.52 2.53% 2.52 
.53 45 5614 56% 
-0014% -0013% .0013% -0013% 


7, 1924. 


tPrice of one Austrian schilling, representing value of 10,000 Aus trian crowns. 





w eek’ s Ranee. 


High. 
4.3448 
20 
SAM 
28 
01 


40.26 


~ 
“oOo Oe 


14.32 
25.04 
26. 
20.46 


36. 
59.75 
81.12 
76.75 
42.37 
50.25 
41.74 
15.12 
23.81 
14.125 
17.00 
2.96% 
1.77% 
2.52% 
48 
.0014% 


Low. 
4.84% 


76.00 
41.75 
50.25 
41.37 
14.99 
23.81 
14.125 
17.00 
2.96% 
1.77% 
2.52% 
AMA 
.0014% 


FOREIGN AND DOMESTIC EXCHANGE RATES 


7, 1925, compares as follows: 





CABLES. ~ 
Year 1925 to Date. Same Week 1924 
High. Low. High. Low. 
4. 8656 4.74% 4.60% 4.53% 
5.4534 3.88% 5.22 5.20% 
5.12 4.34 4.82 4.79% 
19.51 19.22 19.29% 19.28 
4. 3.33 4.36% 4.29% 
40.63 39.83 40.02 39.56 
2.00 1.30% 1.84 1.81 
14.70 13.99 13.57 13.48 
25.28 17.68 17.59 17.37 
26.99 26.74 26.87 26.72 
22.46 15.16 14.64 14.39 
15 12 13 .08 
36.87 35.48 34.37 34.00 
60.50 54.12% 54.87 5A.75 
83.62 76.37 79.12 79.12 
79.75 73.25 76.87 76.62 
42.37 38.37 38.75 38.25 
50.25 49.50 50.50 50.50 
41.74 37.62 37.35 36.85 
15.23 10.15 11.60 11.25 
23.81 23.78 4,166 4,166 
14.125 14.125 -0014% -0014% 
19.25 16.50 19.25 19.25 
3.02 2.9544 2.99 2.98% 
1.82 1.54% 1.45% 1.45 
2.53 - .52 2.53% 2.52 
53 45 56% 56% 
-0014% -0013% -0013% + .0013% 


*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 


Prev'ous quotation for crown had been at rate of 











FOREIGN BANK STATEMENTS 


BANK OF ENGLAND. 


Nov. : 
Circulation ......... £141,519,000 
Public deposits 13, 168,004 


109, 199,000 


Private deposits .... 
39,402,000 


Government securities 


Other securities ... 74,422,000 

aaa 26,288,000 
Proportion reserves to 

liabilities ...... ‘ 21.48% 

Bullion ...... 148, 058, 000 

BANK OF FRANCE. 

(In thousands of francs.) 
Nov. 11. 

Circulation ...... 47,681,701 

Gold on hand....... : 5.547, 608 

Silver on hand..... : 311,373 

General deposits..... 2,484,286 

Bills discounted ..... 3,232,338 

Advanced to State.... 31,350,000 

Other advances ...... 2,665,706 


Nov. 4 


£141,442,000 


14,212,000 
105,800,000 
35 





75,148,000 
27,354, 000 


149, M6, OO 


No $. 

48,( M11, 479 
5,547,080 
311,000 
2,368,417 
4,467, 749 
31,400,000 
2,577, 760 


FAILURES (DUN’S) 





Week Spsee- 








Nov. 5,’25. "24. 
Over ‘Oo 
Tot. $5,000. Tot. $5 000 
ES eee -118 84 137 98 
ee ars 83 34 86 41 
EE in wk 56 kon ad ocaoe 100 46 100 65 
RES ere 53 22 50 27 
United States. ..354 186 373 231 
EE. dec cdkiccedecnaetd Ot 22 38 14 
-—Week Ended 
Nov. 8,’23. Nov. 9,'22. 
Over Over 
Tot. $5,000. Tot. <o, 000. 
a eee re 127 74 12 73 
ED CL ctinikAde.6cecadiees 132 64 100 52 
a diilais tat din 'a:a% te cee 120 72 104 61 
INS réi-cetsiiad gente 40 19 58 28 
United States........... 428 229 387 214 
Canada ... é << 50 20 50 29 


—— 
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: Week Ended Stock Sales and Price Averages Saturday, Nov 























American & Foreign Power pf. (sh.) cae 327,506 


| 
RANGE OF ANNALIST Avena ON NEW YORK STOCK EXCHANGE | — SOLD oa NEW YORK S1 kK c ‘ ‘ 
tk! AND ( NED CLOSTN RAGI DOLLARS | seen + RATIO OF -" 
: ne Re Ge ee | SEESEERaEEREEEEERE rea" TTT TIT WI 
| 12 b 
| vin 
} \ wae | | 
™ | i °. 
| | ° 
| | ’ . 
| | 4 4 j | } | I | 10) + 4 “ ® 
] | e 
[ , 
| | | 4 e ‘ 
} Ba 9 + 4 ; S 
Oy — | + - + —+__—_+— ——+>—___+ ——_—__—+4-__— ») ? 
| . 
jay HW] 4H $i + A 
14 | 1 h i if - Saas i o Iii é . e, 
I || 
Ne it | BI | | i ; 
a | i iat | | 1 -. ‘| J 
* . 
y | pif} Py 
pul | At | ; 
e* 
120 4 "| I! fi | | P si | | 4 ite 4 
7 } 7 | ¢ "? : 
4 i 1] I } Last, + + ' | V “yrs Tt : 
i nN freee! e y | } , * Ree 
1} a] , we | fii RI | 1 YT, : 
} Fa | | 1} {| ey /\ g 
wh oo i] od j F s 
| « RAGE * | \fe * & ; f fs 
‘oe s* , ? | | Pd | ° » 7 + 
7 yw ‘ee Pt * » | i 
) 4 4 4 4 4 + 4 x oe 
ee |. - 2 tt } a y + Tay ~ 4 “Teh s . ooo is y 
ee soe” @& @ | 
. eo petPee% ed ttl } APR 
. = anil y sglttyreteettl ia “SER APRIL ULY AUC. SE Tr % is 
if l, yt! | 1924 
} 
gt 
! | SHARES SOLD ON NEW YORS I HANGE 
squall? | } Same Week 
| qin?” oqrttlle j - | 124 19 
} | RE ne hee Tee F 67 773,9 
| | | ES Wid nara sud eA ee Rhee eae Oes Holi 
ae P =. | j i | ; sai a En _ | | Wednesday : 2 21 ri 
NT “TRI ny UNE T ov. Dec “TTR WAR APAL MAY JUNc TULY Alo. SEPT OCT Nov. DEC |} Thursday O14 1,217, 9 
mss 1935 |} Friday sid 1,212.9 
—_—_—— —- —— -—--— — - SERRE — —/| Saturday S105 $80) 
TWENTY-FIVE RAILROADS ; Total week. 274 $451 
Net Same Day m! Net Same Day Year to date........ ( 197,97 
High. Low. Last. Ch'ge.Last Yr High. Low. Last. Ch'ge.Last Yr Monday, Nov. 9... 4 1 34 
Nov. 2 87.55 86.55 87.04 + .16 70.58 Nov. 6 86.55 85.52 38 74.12 Tuesday, Nov. 10.... ‘ «309 Q7N.4 
: 4 ils Nov. 7. 86.19 85.65 04 74.77 Wednesda y, Nov. 11 ) iN 
Mov. 3... Teeny. 3 aa ag | Nov. 9.. 86.45 85.27 12 74.37 , ‘ 
Nov. 4... 87.52 86.40 87.08 + .04 71.76 | Nov. 10.. 86.31 85.05 56 75.01 COMPARATIVE AMOUNT, RAILS AND IND LS, 1924 AND 1925 
» - o P + 20 oat 7) 90 y a 45 5.34 +155 : : 
| Nov. 5 87.08 86.00 86.32 Se 2231 Ke, 1... —_ 74.49 _ Amount of rails and industrials comprisir ompares as follow 
} TWENTY-FIVE INDUSTRIALS with last year : 
44 RR4 > (Mn oe 
wm Net Same Day Net Same Day Railros wit pry 
P 4 > re ‘ ‘th op at ailroads 5, 386 + 6,249.9 
High. Low. Last. Ch’ge.Last Yr High. Low. Last. Ch'ge. Last Yr. Industrials 2° 1924 Chane 
Nov. 2...183.78 180.44 182.34 +1.33 118.94 Nov. 6...185.36 181.51 184.24 42.13 119.79 
ae saat Nov. 7...184.69 182.21 182.90 —1.34 120.63 Total. S271 $244 
— eee 25 2 OF 2 aor Nov. 9..183.84 = 180.3: 182.08 82 120.95 sini 
Nov. 4...184.19 181.25 182.96 + .62 119.9% Nov. 10..182.26 174. 175.34 —6.74 122.77 YEARLY RANGE—COMBINED AVEI 0 STOCKS 
Nov. 5 184.00 181.18 182.11 85 119.12 Nov. 11..179.18 175. 178.40 +3.06 123.38 . 
- High. Low ligt Lov 
COMBINED AVERAGE—50 STOCKS #1925 - 135.95 Novy 161.16 Ma 19.59 Ne 69.73 
Net Same Day Net Same Day 1924 soccusleeae aac $2.26 Apr s0.16 No 64.12 Jar 
High. Low Last. Ch’'ge.Last Yr High. Low. Last. Ch’ge.Last Yr 1923. ....:.....c0. 92,52 Mar 77.15 Oct 90.46 Jan 57.47 De 
Nov. 2...135.66 133.49 134.69 + .75 94.67 | Nov. 6...135.95 133.51 135.09 + .88 96.65 ees _.... 93.06 Oct 66.21 Jar ia Wax 80.91 A 
Nov. 3...Holiday. sos. 4,--Rper taeee seen ee Seae | MOEL..........cc0. SERRE May 68.98 Jus Oct 8.90) 
aia aid aaa —— . ‘ i . 3. . boded. e ? 30.90 7 34.6 “ 
Nov. 4...135.85 183.82 135.02 + 33 95.86 | Noy 10°1134.28 129.82 130.28 —635 98.89 __. See 94.07 Apr 62.70 D (0 Jan 57.41 
Nov. 5...135.52 133.59 134.21 81 95.67 | Nov. 11..133.16 130.30 132.58 42.30 98.93 *To date. 25 Jan 63.09 J 
e . 
tock ransactions— New Y k Exch 
Bel . 
*Highest and west | s of the year are based on sales of 100 shares Where prices are used for less than that am 
For Week Ending oudiainds po 7, 1925. (Total Sales 12,305,155 Shares.) With Closing Pt Vednesday, Nov. 11 
—_—__—__—_——_Yearly Price Ranges.— - ; Amount ——-—Last Dividend M Wee 
19253, 1924 - 192 Range.— — (and ticker abbreviations) Stock Listed. Date er Pe Ne A t Week's Ne 
High. Low. High, Low High. Date Low Date STOC “KS Capital Paid Cent } Ch’ ge Sales 
oe se a4 61 75% May 29 52 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI).... 250,000 Oct 20, °25 1 Q WK 
82 67 93% 73% 17% Oc 9 90 Apr. 16 Adams Express (AE) --++++ 12,000,000 Sep. 30, '25 $1.50 Q 00 
19% 6% 16% 6 2¢ t 13 Apr. 11 Advance Rumely (RX) bates ‘ } 100 
SAN 24 54 2B% 47 Feb. 18 Advance Rumely pf 75 Q ( 800 
an al ‘ ee 7% Oct. 13 Ahumada Lead ($1) (AUA) Qi Q - ty 7,800 
72% 56 93 67% 86% Jan. 30 Air Reduction (sh.} (ADN).. $2 Q > 6,000 
14% 44 14% 44 10 Mar, 19 Ajax Rubber (sh.) (AJ)... BEES ssihed F 2 19.300 
rt oe 103 Oct 9 Alabama & Vicksburg (ALM)............ 4,200, ,000 3 
1% & 1% % oh. Jan. 6 Alaska Juneau G. M. ($10) (JU).... ‘ 13° '967,440 3 4M 
; 193 193 203 June20 Albany & Susquehanna (AQS).. , .. 3,500,000 4% SA 
; 103 Oct. 3 Allegheny & Western (AY) pasa ; 3,200,000 3 SA 
140 =June 17 Alliance Realty (ANR) ted . Le 2 Q 
{ 106 95 122% 96% 119 Jan. 5 All-American Cables (AAC ...++ 27,386,000 1% Q 2% 10H) 
4) 0 59% 8745 65 80 Mar. 30 Allied Chemical & Dye (sh.) Ke D). cose | Se $1 Q 9 122,100 
{ 112 105% 118% 110 9 Allied Chemical & Dye pf............. .-..+ 39,284,900 1% Q ‘ 700 
{ 61% 37% 735% 41% 5 Allis-Chalmers Manufact uring (AH)... ... 26,000,000 1% Q 8 “% 7 BOM 
j 7% 89 104% 90 3 Allis-Chalmers Manufacturing pf ... 16,500,000 1% Q 8 % AW? 
86% 10% 17% % 9 American Agricultural Chemical (AGR)...... 33,322,100 {2 % 1,000 
| 68% 281, 495% 18% 23 American Agricultural Chemical pf.......... 28,455,200 1% 4 », O00 
{ 77 160 98 3 American Bank Note ($50) (ABN)..... .... 4,945,250 $1.25 Q 4 20M 
} 65% 5014 56 52 0 American Bank Note pf. ($50)............... 4,495,650 T5ec Q 
49% 25 494 36 7 American Beet Sugar Company (sh.) (ABS).. 150,000 1 Q 2 7,700 
? 21 American Beet Sugar pf................e.00% 5,000,000 « 1% Q 8 1) 
60 22% 38% 22% . 24 American Bosch Magneto (sh.) (BOS) 138,266 $1.25 1,2 
f 83% 69 102 7 30 American Brake Shoe & Foundry (sh.) (ABK) 157,239 $1.25 Q % 4.9% $ 
\ 110 102% ~S«110 104% 12 ‘American Brake Shoe & Foundry pf . 9,600,000 i% 
j 14 Am. Brown Boveri Elec., w. i, (sh.) (BOV). 285,000 I 211 
if . ‘ oi American Brown Boveri pf... —e R : ‘ ) nO 
107% 73% 163% 95% 16 American Can Company (AC)................ 41,233,300 1% Q ~ 4 66,100 
115 106 119 108 29 American Can Company pf... wiwaieierene . 41,233,300 1% Q 12 1 60K 
a : ‘Y 27 American Car & Foundry (sh. ar? saeeepee 600,000 $1.50 Q 111 24,200 4") 
125% 117 25 118% 2 American Car & Foundry SORES ‘ . 30,000,000 1% Q 1 i 
} 25% 20% 25 21% 3 American Chain, Class A ($25) CADE. 0.0:500 8,750,000 0c Q 25 6,200 4 
17% 5% 410% 14% 27 American Chicle (sh.) (CCE nti 88,484 1 49 4 + Sy 20.100 
: ‘ 39 23 Jan. 7 American Chicle panes Mh conesy th. - aes 91, ‘ 4¢ + 5,200 49 
ee 3 Oct. 9 American Chicle prior pf. (sh.)... ae 18,927 $2.33 4M 
ha Me ‘ July 24 American Chicle prior pf. ctfs. (sh =¥ 16,274 -. 
“7% 4% 7 3% 4% Oct 7 American Druggists Syndicate ($10) (ADS). 5,333,360 30c 4 My 3,700 4 
— 87 164% 88 125 Apr. 27 American Express (AM) dla wien oe ~ 10,359,800 1% Q 138 § ‘ \% 2,000 
; e “i 27% Apr. 7 American & Foreign Power (sh. ) (AFW). 856.994 4 4 214 17,500 4 
87 Jan. 6 $1.75 Q 9 1,500 
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Stock Transactions—New York Stock Buchange- ‘Continued 


coe ——Yearly Price Ranges 
1923. 1924. - 1925 
High. Low. High, Low High Date 


97 96 132% 93 142 Sep. 23 
13% 6% 14% ™ 14 §6Jan. 14 
74% 20% 72% 50% 75% Jan. 14 
111% 78 96 72 127% Nov. 6 
89 77% 83 75% 86 06July 9 
33% 16 35% 17% 434% Nov. 2 
13 10% 12% 10 14% Sep. 26 
9s, 91 103 95 100 June ll 
38 13 28% 13% 50% Nov. 5 
28% 53% 30 89 Oct. 2 

76% 4% 86100 70% 144% Mar. 6 
122 114% 120% 116% 124 = Feb. 16 
55% 38% 57% Oct. 26 
117 106 115% 107% 118 §=6 Oct. 26 
aa BD July 9 

76 136 94% 122% Nov. 4 

123 120% 125 120% 130% Apr. 2 
~ 83 77% 84 Jan. 13 

° 48 25 7 June 12 

F 40% 35% 74 «Oct. 22 
21 15% 10’ 14% Feb. 28 
514% 100% 57 125% Nov. 6 

107% 96 115% Oct. 9 

105% 97% 100% 101% 14 Nov. 2 
101 100 192 June 10 
ss ss 7 44% Oct. 27 
106% 100% 101% 113% Oct. 14 
48 oe i 74% Nov. 6 

1OR% 92 90% 77 101% Feb. 28 
16 28% 24% Feb 6 

>> oon On 5 

65% 32% 22% 120% t. 15 


58 38% 
128 119% 134% 121% 144% June 18 
“yh me 89 82 t, 22 


- . 87% 81% 119% Oct. 29 
1% 100% 106% m1 108 June 28 
oe é 115 106 135% Nov 4 
10T% 105% 111 Sep. 30 
P 41% 24 68% July 21 
93 Sih 101 RD My 103 Feb. 17 
98 92 9% 90 100% Nov. 6 
108% 65 78% 51% 64% Jan. 6 
111% 96%, 102 90 96% Jan. 20 
“4 mh 7 ly 7% Jan. 3 
2 1 4% 1 s — ; 
1 6 12 7 2 an 
ist 24% on 24 39 «= Jan. 9 
53% 32 48% ZR 53% Nov. 6 
24% 11 22 12 44 Aug. 19 
45 21 44 25 60% ay 
28% 45% Oct 1 
O1l% 90 105 Oct. 16 
Bie SS vay 83% 100 Oct 8 
: 27% Oct ) 
20% Oct. 23 
; $2 Oct. 15 
143 6 17% Oct. 30 
16% tes - 16% Nov. 3 
Mw Oct. 31 
. 105 Sep. 24 
5 16 14% 20% Nov. 6 
” . ae ries 61% Nov. 2 
aD 82 oe 83°. 102 Oct, 28 
93'5 102% oy 108 Feb. 7 
% 24% 34% Zi% 41% June 15 
105. 120% 97% 127% Mar. 2 
854%, 96%, BBIy 97% June 25 
3% 1% 5 1% 7% Mar. 6 
127 100% 1524 112 225 Nov. 4 
u“ ey 23 O% 77 Sep. 27 
6% 31% 124% 60 Sep. 23 
160 98% 140% TRY 117% Feb. 6 
120 115 118 108 117% June 8 
57% 51 54% 47 7 Nov. 6 
904 82% 93 84 “4 Jan. 9 
1% 11% 5 164% Nov 4 
in 33% 18's 32% Jan. 12 
89 7 91 7 95 Aug. 15 
Eth 1% Aly 1% 4% May i4 
Aly 2 4% 3 4 Feb. 10 
14% 11 16 11%, 16% Feb. 3 
144% 110% 134% 1044, 146 Feb. 26 
116% 11 117% 110%, 116% Jan. 31 


40% 34% 52% 87% Oct. 27 
56% 6% Oct. 30 


$3 
z 
E 


ae ¢ 44% 39% Mis% Nov. 2 
oy St 95 86 100 Oct, 26 
55 20% 39 23% 734% Oct 8 
vo 82 95 85 107) = Oct. 17 
35 Oy 23% 14 30 Mar. 3 
22 6 17% 10 23% Oct. 29 
62% » 58 39% 53% Feb. 14 
100 95 vs 95, 98% Feb. 16 
40 *40 *38 "37% *38% Sep. 23 
4% 48% T2% 44%, 77% Aug. 26 
lm 104 113% 113% 115 July 16 


40% Sep. 9 


7m 41% 62% 37% 53% Jan. 13 
97% 87 97 SB, 102 Jan. 31 
111% 100% 110% 102 116% Feb. 9 
™ 3% 7% 3% 8% Oct. 6 
38 25 42% 20 52 «Oct. 30 
ee 46 July 21 

ee ° 44% May 25 
Wy 3 6 1% i Oct. 29 
69'4 52% 54 30 36 ©=6Ocet, 27 
26 12% 15% 5 14 3=— Oct. 26 
121 104% 124% 107% 1m% Nov. 6 


18% Oy 41% 13% 4 Nov. 2 
410%, 31% 75% 48% 82 July 28 
82% 564% 5 


es ee wO% Nov ) 
65% 41% 76% 39 17 Nov 


ou 85 vox, 4 1 Oct. 8 
ee 49% Jan. 21 
2% NX 5K 1 13% Nov. 6 
125 120 125 85 105 Jan. 14 
52 50 52 50 52% Feb. 16 
oe »” 7 40 92% May 2 
*90 *85 87% 70% 98% May 2 
1444 100 | 95 123% Oct. 7 
43 21% 19% 36% Oct 7 
120 ps 120% 118 117 Jan. 22 
100% 9M 95% 98 Oct. 22 
- 67% 62% 103 Sep 4 

° 19% June 15 

% June 20 

a, % © 88% 102 Aug. 17 
11% 4 9% 3% 8% Jan. 2 
37% 1 25% 4 24% Jan. 9 
13% 25% 17 28% Jan. 3 

° 44% Oct. 28 

es . 100 Oct 4 
Ow 1% 4% 1 2% Jan. 12 

7 106% 132% Aug. 21 

20% 1™% 29% 19% 32% Mar. 7 
12% 3 5% 2% 4% Feb. 19 
66 42 SBM 41% 58 Jan, 7 
20% 17% 19% 13% 18% Jan. 2 
160 139% 156% 142 152% Jan. 8 
53% 56% 524% *5o May 14 
78% May 14 

42 17 35 14 62% Nov, 2 
65 7 40 100 Oct, 28 

40% 21% ey 23% Oct. 13 
28% 58% 29% 71 Oct. 18 

231 175 > 199 321 Jan. 3 
36 2 3544 25% 47% Mar. 7 
ly 91% 95% 91 ™% Jan. 14 
50% ~ 36% 56% Nov 5 
45 23 4 24% 58% Sep. 8 
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Amount 
Capital 


STOCKS 
(and ticker abbreviations) Stock Listed. 


American & Foreign Power 25% - 
American Hide & Leather a. Saeteue 


B= 

“J 

Exe 
at te 
35 


American Hide & Leather pf.. 300 
American Ice (1S) , ; 8,281,000 
American Ice pf..... chucassodean 15,000,000 
American International (sh.) (A 400,000 
American-La France Fire Eng. \e16) (AFG). 3,926,500 
American-La France Fire oe pf.. 4,000,000 
American Linseed (AL). ........-+.-0+0000005 16,750,000 
American Linseed pf...........-- ‘kamamed 16,750,000 
American Locomotive (sh.) (ALO)........... 500,000 
American Locomotive pf..........-+se-e0e0++ 25,000,000 
American Metal Company (sh.) (AMM). 593,443 


American Metal Company pf...........+.+- 
American Piano pf. ( Phaneknadeenecauowd™ 
American Radiator (§25) (ADR)...........-- 
American Radiator pf.........-+-+.+-++. s- 
American Railway Express (ARX) ane 
American Republics (sh.) (APU).......+.....-- 


38 
2 


E 


we 
Seam Her 
3 
> 
3 
al 


3328 
33: 
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American Safety Razor (ARZ)...........+-+-. 20, 

American Ship & Commerce (sh.) (ACS). 669 243 
American Smelting & Refining (AR). .. 60,988,000 
American Smelting & eee Company pf.. 50,000,000 
American Snuff (SNU) ......-..-sceeeeeeeees 11,000,000 
American Snuff pf...... CRE PRT PE SN . 3,952,800 
American Steel Foundries (ah.) (FI)......- 902,745 
American Steel Foundries pf.............+++- 8,281,300 
American Sugar Refining Company (S)...... 45,000,000 
American Sugar Refining Company pf....... 45,000,000 
American Sumatra Tobacco (AMS)... .. 14,447,400 
American Sumatra Tobacco pf........ . 1,963,500 
American Telegraph & Cable (ACE) 14,000,000 
American Telephone & Telegraph (ATT) 920,657,600 
American Tobacco ($50) (AT)..... . 40,242,400 
American Tobacco B ($50) (ATB) . 57,362,900 
American Tobacco Company pf 52,699,700 
American Type Founders ( ) 6,000,000 
American Type Founders pf soe ... 4,000,000 
American Water Works & Elec. ($20) (AWW) 11,518,100 
American Water Works & Electric ist pf 13,992,600 
American Wholesale pf. (AWH). 6,776,000 
American Woolen Company (W Y) 40,000,000 
American Woolen Company pf... 49,999 000 
American Writing Paper pf. (AW). 8,058,500 
American Writing Paper pf. ctfs. of deposit. 4,721,000 
American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 
American Zinc, Lead & Smelting pf. ($25)... 2,414,000 
Anaconda C opper Mining Company ($50) (C) 150,000,000 
Ann Arbor — 3,250,000 
Ann Arbor 4,000,000 
Archer- i Midland (sh ) (ADD) 200,000 
Archer-Daniels-Midland pf. - ‘ 4,500,000 
Armour of Delaware pf. (AMD).... 63,786,900 


Armour & Co. of Ill., Class A (AMR ‘‘A’ 31,249,450 
Armour & Co. of Illinois, Class B.. es 
Armour & Co. of Ill, pf ‘ ease 
Arnold, Constable & Co. (sh.) (ACT) 40,950 
Arnold, Constable & Co, certificates 
Artloom (sh.) (ARR) 

Artioom pf. 6 
Art Metal Construction ($10) (ART) 
Associated Dry Goods (sh.) (DG) 
Associated Dry Goods Ist pf 
Associated Dry Goods 2d pf 
Associated Oj! ($25) (ADO) 
Atchison, Topeka & Santa Fe (A) 


Atchison, Topeka & Santa Fe pf ,199,500 
Atlanta, Birmingham & Atlantic (AAB) 30,000,000 
Atlantic Coast Line (AX) : 67,586,200 
Atlantic, Guif & West Indies 8s. 8 (AG) . 199,444 
Atlantic, Gulf & West Indies S. S. pf .. 14,979,900 
Atlantic Refining (AFI).. . 50,000,000 
Atlantic Refining pf aa 20,000,000 
Atlas Powder (sh.) (APW) ' 249,527 
Atlas Powder pf. are . 9,000,000 
Atlas Tack (sh.) (AKO) ° 5,000 
Austin, Nichols & Co. (sh.) (ANO) 135,088 
Austin, Nichols & Co. pf 5,500,000 
Auto Knitter Hosiery (sh.) (AKY) 7 100,000 
Auto Sales ($50) (AU) . 4,029,600 
Auto Sales pf. ($50) ecscsee me 
BALDWIN LOCOMOTIVE (B) 20,000,000 
Baldwin Locomotive »f ‘ 20,000,000 
Baltimore & Ohio (B)) , 152,314,800 
Baltimore & Ohio pf ee 60,000,000 
Bangor & Aroostook ($50) (BGK) 3,860,000 
Bangor & Aroostook pf 3,480,000 
Barnet Leather (sh.) (BLR) 40,000 
Barnet Leather pf 000 ,000 





Barnsdall Corporation, Class A ( 25) (BDL). 1 
Barnsdall Corporation, Class B ($25) 
Bayuk Cigars, Inc. (sh.) (BY) 
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Bayuk Cigars ist pf ‘oan 2,000,000 
Beech Creek Railroad ($50) (BCH) 6,000,000 
Beech-Nut Packing ($20) (BNU).... 7,500,000 
Beech-Nut Packing pf., Class B ies 1,119,500 
Belding Bros. (sh.) (BEG) ° 411,636 
Bethlehem Steel (BS) onae 180,151,900 
Bethlehem Steel 7% pf . 48,310,700 
Bethlehem Steel 8% pf. aut ane 11,559,600 
Booth Fisheries (sh.) (BF) . 249,970 
Booth Fisheries ist pf finan ‘ J ,600 


Botany Cons. Mills A (BTY) 

Briggs Manufacturing 2, (BGD 
British Empire Steel (BMP 

British Empire Steel Ist ~ "4 

British Empire Steel 2d pf 

Brooklyn Edison (BE) : Ee 
Brooklyn-Manhattan Transit (sh.) (BM) 
Brookiyn-Manhattan Transit pr. (sh.) 


538 
2 


bs 
& 
. 
s 


SieBwnn 
z8 
3 


Ba: 
Ba88 


Brooklyn Union Gas ish.) (BU 498 450 
Brown Shoe (BW) zs ee ee oe ke 8,400,000 
Brown Shoe pf. onde canta 4,537,500 
Brunswick-Balke-Collender (sh.) (S00). 500,000 
Brunswick Terminal & Railroad (BK). 7,000,000 
Buffalo & Susquehanna (BFQ)..... 3,000,000 
Buffalo & Susquehanna pf. 4,000,000 
Buffalo, Rochester & Pittsburgh (BR). 10,500,000 
Buffalo, Rochester & Pittsburgh pf..... 6,000,000 
Burns Brothers, Class A (sh.) (BB) 97,365 
Rurns Brothers, Class B (sh.)....... 97 367 
Burns Brothers prior pf 1,292,100 
Burns Brothers pf . 3,000,000 
Burroughs Adding Machine | (sh.) (BGH). 600 000 
Bush Terminal (sh.) (BH).......... 137 ,852 
Bush Terminal deb. (BHD) 6,892,700 


2 
r) 


Bush Terminal : pf. (BHB).. 
Butte Copper & Zinc ($5) (BC) vas 
Butte & Superior ($10) (BT) 
Butterick Company (BCK) 


e 
7 
) 


E 


ities 
: 





Byer’ (A. M.) Co, (sh.) (ABY) ee 150,000 
BAOTD (A. TE.) PE..c ccccrccrccccecsccccoccons 4.500.000 
CADDO CENTRAL O. t R, (ah. > (CCD)... 150,000 
California Packing (sh.) (CFF é 468,708 
California Petroleum ($25) (CPU). . ..+. 30,549,925 
Callahan Zinc & Lead ($10) (CM) onsesee 7,233,560 
Calumet & Arizona ($10) (CMM). keane’ 6,425,300 
Calumet @& Hecla ($25) (CAH). Or 
Canadian Pacific (CD). ‘ orcescecce cc sae 
Canada Southern (CSA). .. 15,000,000 
Carolina, Clinchfield & Ohio (CCL). . 13,728,000 
Case (J. 1.) Threshing Machine (CTM) . 13,000,000 
Case (J. I.) Threshing Machine - baa ... 13,000,000 
Cy OGD MEG, pct dadcascenvencae . 39,689,300 
Central Leather pf.... cesccsce Sarees OOO 
Central of New Jersef (3C)... : ‘ 27,436,800 
Century Ribbon Mills (sh.) (CTY). works 100,000 
Century Ribbon Mills pf.......... oe .... 2,000,000 
Cerro de Pasco Copper (sh.) (CDP ). Rnad oderd one 1,122,842 


Certain-teed Products (sh.) (CRT)..........- 307, 





——-—Last 


Date 

Paid. 
Oct. 1 
Oct. 1, 
Oct. 26, 
Oct. 26, 
Sep. 30, 
Aug. 15, 
Oct, 1 
Mar. 15, 
Oct. 1 
Sep. 30, 
Sep. 30, 
Sep. 1, °25 
Sep. 1, 








July 
Feb, 1, 
Jan. 3 
June 
Nov. 2, 
Sep. 10 





Feb. 1 
Sep. 1, °25 
Oct. 15, ' 
Oct. 1,’ 
.* 
Nov, 1. ° 
May 15, '25 
Sep. 30, 
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————_Week's Range.——— : 

pion. Sat.. Wed., 

No 2 Nov. 7 Week’s Week's Nov. Il 
First. High. Low. Last. Ch’ge. Sales. Close 

‘ ‘ a : Ye = 

11 11% 105% 11 + %*& ° z 

62% 66 61% 66 + 3% 4,100 
120 121% 120 127 +6 28,500 

3 83% 83 83 - % 600 
43% 43% 42 42% % 31,000 
13% 14 13% x13% My 4,400 

? ° 98% 

49% 50% 419% 56 + 6% 15,500 aL 

8B, 86 + 2% 4,100 ar 
122% 126% 122% 3% + 1% 27,900 
120 120 119% 120 + % 400 119% 

54% 56M 4 55% + &% 20,300 

117% 119 
; : 91 
121% 122 118 118 — 3 6,600 116 
125 125 125 x125 — 1% 100 

78% 78% 78% 78% 200 78% 

ee a 61 si 

71% 72 69 71 % 10,600 685, 

7 7% 6% 6% % 5,500 6% 
117% 125% 117% 123% + 5% 116,300 1201 
114% 114% 114% x114% + 1% 400 
149% 1 14914 : + 2% 1,700 
101 102 101 102 + 1% 300 

43% 44% 43% 43% + &% 21,000 42 
112 112% 110% 110% — 1% 300 
66% 74% 66% 71% 4% 131,800 71% 
97% 97% Ye + 1% 2 000 99% 

114% 11% 10% 10% - & 4,100 9% 

, < 118% ‘ 

41% 42% 41% ly + 1% 1,300 42% 
141% 141% 141 141% % 9,100 141 
119% 120% 119 120% + %& 10,200 115% 
118% 119% 117% 119% + & 17,200 114 
107% 107% 107% 107% + % OO 
135% 135% 135 135 + 1% 500 128 

° os lll . 
% 53% 53 — 2 6,500 
101% 101% 100% 100% ~—1 900 100% 
100% 998 100% + 1% 400 

Wy our 46% 49% 3s 18,900 17% 
93% 93% 91% 92 ~ 1% 1,400 W% 

2 2 2 2 200) 2 

: 1% 

Dy, 9% 9% t 4 2 400 9 

3H 34% 37% 1% 1,400 WK, 

49% 34 48% 52% 244,600 
40 40 40 40 + 1 100 

56 5 a6 56 . 1) PI 

42% 44% 42% 43% + 2% 3,900 41% 

° 105 

97 7™%, 97% 97% 
25% 25% 24% 25% + & 25% 
19% 19% 18% 19% 19% 
91% 91% 91% 91% + &% 91% 

7 re 16% 16% 4 15 

15% 16% 15% 15% + ¥& 13% 

49% 49% 49% 4 4 48 
. os 105 ee 1067 

1814 20% 18% 19% + 1% 900 ’ 
6OS, 61% 5 58% — 1% 22,200 
100 101% 100 101% + 1% MN) 10" 

an oun 106 ‘ 108 

36% 37% 36% 36% + & 4,800 31 
122% 122% 120% 121% + % 11,100 122% 
95% 96% 94% 96% + 1% 1,200 9 

5% 5% IM 5% + & 5,500 6 
217% 225 215 218 + & 19, 100 220 

ly 66 6 63% 3% 11,900 62! 
55 55 ae 4% wy 1,600 3%, 
103 103% 102% 103 4,200 107% 
E ‘ 116 ‘ 
53% 57 53% 56% + 3% 600 7 
94 + 1 100 

15 16% 14% 15% + 1% 1, 00 1 

31% 32 30 30% *Y% 8.300 4)4 
93% 93% 93% 93% - = 1M 

1% 1% 1% ries — &% 900 

. 15 
124% 128 124% 126 + 2% 76, oon 126 
114 114% 114 114% + % HM) 

85% BIH 83% 85 - ¥& 33,900 KS 
66% 66% 66 66% yy 908. 66 

13% 6% 52% 53% + % $8,200 i 
vs 98% 98 a 300 98 
™» ™m oO nO — 5 400 47 

: , 107 aa 

25 25% 24 24 & 9,800 2 
23 2: 23 23 + 4 4,400 22%, 
38% 3814 38% 38% 1% 300 
98 98 98 — ¥ 100 8 
F 38% 

71% 74 70 71% + & 6,300 69 

¥ 113% 

37% 38 37 37% 8,900 7 
47% W% Ly 4g, + 2% 80,000 47 
100 101% % 100% + % 3,300 
114% 115 114% 114% 1,000 1143 

7™™ 7™ ™ ™% % 300 ‘ 

a) ) ™ oO) —2 200 
4% 45% 4H se X44}2 + % 1,400 

32 32% 20% 30 2, 16,300 Ou 

3% 3% yy 1,600 

32%, 32% 30% 30% aM 500 

11% 11% 11% 11% 2 300 10 
146 156% 146 154% + 9% 19,900 154 
61 64 58% \y 62,500 8 
81 91% 80% 81 + & 3,600 
97% 100% b6% 97 1% 87,800 96% 
153 157 130 130% 221% 4,000 13 
108% 10814 108% 108% Ye 100 
3A% Ba] 33% 53% - & 3,300 

9% 13% 9% 12% + 3% 15,600 15 
77% 77% 77% 77% 6% 100 

501% 
78 78 78 7 2 78 
ee *95 
120% 121% 118% x119% + 1% 2.700 
34 34% 32% x33% — ¥&% 1,300 
so 114 

9814 98% VBL, 98S 100 96 
94% 94% 93 93 —2 1,200 92 

17% 18% 17% 18 1,600 
8614 862 85% 85% - ¥% 85% 

. . 101 

™ 7% 7 T% + ¥% 6,300 7™ 

12 14% 11% 14 + 2 16,500 123 

22% 23% 22% 23 + 2% 2,400 23 

38% 38% 36 36 — 1% 3,000 

97 97 96 96 — 4 300 

os ° oy . enka 
131% 131% 128 129 2 5,800 

28% 31 28% 31 — 2% 67,900 

2% 2% 2% 2% + % 3,500 

Hs 57% 33% ei + 2% 7,600 

14% 16 14% 16 +1 5,400 
149% 149% 148 148 - 1% 3,000 

*57% ‘ 
78% 

62% 62% 58 60 4,800 > 

99% 99% — & 700 96% 
20% 21% 20 21% + & 9,700 19% 
66% 70% 65% 70% + 3% 26,900 66% 

: fae ois 295 . so 291 
35% 36 35% 35% + &% 2,100 34% 

r es Ha, oe PT 96% 
61% 64 60% 62% + & 33,800 61% 


53% 53% 52 52% — 1% 8,800 51% 








Binghamton Light & Power 5s, 


United Light & Power 5's, 1928 


GOODBODY & Co. 


115 Broadway 


Rector 8120 Murray Hill 6353 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
350 Madison Ave. 1521 Walnut St., Phila. 
Rittenhouse 9510 


Lockport Light, Heat & Pow. 5'/s, 1954 
Northern N. Y. Utilities, Inc., All Issues 
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—_——_—————— Yearly Price Ranges.—————_———,, Amount c——-—Last Dividend.—— Mor at., - 
1923, 1924. -———1925 Range. sae STOCKS Capital D Per Pe Nov.7. Week's Week Nov. 11 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent d 8 8 Ch’ge jales ose 
88 73% 87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products Ist pf.............. - 490,000 % Q 1 
es ee 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf.. esse ; 1875, 000 1% Q 1% : 
7 43 66% 26% 52 Oct, 23 27% Aug. 20 Chandler Motors (sh.) (CHM)........ oe vist Q 46 + 2 85 20) $31 
76% 57 98% 67% 111% Sep. 25 89%, Mar.30 Chesapeake & Ohio (CO)...........--++0eeees 50,872,500 2 3A ) 6 1 8, 10K 08% 
és “a at ‘ 109% Sep. 25 93% Aug. 1 Chesapeake & Ohio ctfs............+.- -++ee+ 11,698,300 2 SA 8 RY, 1M 
194% 96 109% 99% 115% Sep. 25 105% Apr. 14 Chesapeake & Ohio pf............0.-seeceees 21,402,000 3% #SA $ 4 li, 4) 
$y 2 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (AULT)..........6---ceeseees 5% y tit mM 
12% 3% 19% Bay 19% Feb. 21 5% Apr. 23 Chicago & Alton pf.......ccccccccccccercores 1 Wy ih wi a4 
2% 2 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit............. ry 2 
“9 “9 8% 8% es eeeceses 06. e8eecue Chicago & Alton pf. ctfs. of deposit.......... 8% 104 
38% 19 38 21 38% Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)...........-- abaipem nie ; a: 3 
62% 46% 62% 37 57% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf................ 22,051,100 —........- ‘4 44 21% 1M 15 
7 2% 11% 145 Feb. 7 Jan. 2 Chicago Great Western (GW)........--....-- Feb. 15. '10 2 3 0% - % 4,201 8-44) 
17 6% 31% 10% 32% Feb. 6 19% Mar.30 Chicago Great Western pf.............sse0+- July 15, '19 1 4 23 1 40K 3% 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST). i Sep. 1, "17 2% ° ) 3 8% - % 19 900 8% 
45% 32% 1 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf. Sep. i, ‘17 3% 8 8% Ms 115,50 18% 
. 9 Nov 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs. *. ee 8 8% - 1,700 8% 
: oe 19% Nov. 2 1 Oct. 7 Chicago, Milwaukee & St. Paul pt. ctf j l % + 1% 6,0 z3, 
8s 47% 73% 49% 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW)...........-+- iy % SA % 15,40) OA 
118 114% 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf..... iibne oma meie en 22,395,100 ' Z SA 18ty + 2 7 oo 18 
75% 100% 79% $127 Nov. 6 80% Mar.19 Chicago Pneumatic Tool (CGG).............- 12, . 26, °2: , : 25% + 8% 1,700 123 
37% 19% 8650 21% 54% Mar. 3 40% Mar.30 Chicago, Rock Island & Pacific (RI)......... 000 aseuase. : 16% 45 —2 18,100 45 
7 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf SA ‘ 9 - s 100 , 
85 60% 87% 65% 89% Mar. 3 82 Mar.30 Chicago, Rock Island & Pacific . - SA 8 54% M% vw) 80's 
7 29 Sita 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. he { ‘ % 10 47 
102% 71% 94 68% 108 «Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf...........+-+ 9,654,800 i " : 4 * + 3% ol Ws 
Ge a ae ae 45 Aug. 12 44 Sep. 30 Chicago, St. Paul, Minn. & O. are ita caees.ak “s $4 
ee Pe oe a 95% Sep. 18 92 July 29 Chicago, St, Paul, Minn, & O. bre ctf{s 1,604,500 . 90% 
- ae 61% 39 55 Jan. 3 44% July 7 Chicago Yellow Cab (sh.) (TXY)............ 400,000 , 5 331-3c M ~ a> oe 
i 9 74% Oct. 26 49% Mar. 31 Childs Company (sh.) (CDI).......... peaous 328,47 b b0c y vz % 19 CAM Go 
30% 24% 38% 25% 37% Jan. 2 30% Mar.20 Chile Copper ($25) (CHL)................... . 29, : 2 Fr, . oa a2 a 
31% 14% 29 15 28% Feb. 9 19 Apr. 23 SS rrr 4,500,000 » @,.* ; : oo a Ae bi * 
Ee os oe 253 4 «=Nov. 6 108% July 18 Chrysler Corp. ctfs, (sh.) (CRY)............. 55, eescseees 4 <0 2 * 18,10 : 
ee cme ee os 111% Nov. 7 100% July 24 Chrysler Corp. pf. (sh.)........ . P 218,396 Oct. 26, °25 2 2 1% + %& 24K 10914 
115 75% 150% 100 168 Oct, 15 140 May 20 Cieveland, C., C. & St. L (CC). .. 47,056,300 Oct. 20, '25 1% < 67% ‘ 
99% 95 : es 12 Oct. 26 115 Sep. 21 Cleveland, C., C. & St. L. pf « . 10,000,900 Oct. 20, °25 1% 18 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh ($00) gs reese 11,237,750 Sep. 1, "25 874c ‘ vo 
938 #38 *39% Apr. 16 °%39% Apr. 16 Cleveland & Pittsburgh special (350) eewenced 27,822,250 Sep. 1, '25 SOc 60 *39% 
76% 60 75 55 71% Jan. 12 % Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 Nov, 2, '25 1% 2 O% + % 4,204 10% 
110 99% 105% 100% Sep. 15 103% Jan. 16 Cluett, Peabody & Co. pf............eeeeceeee 9,000,000 Oct. 1, '25 1% & oy : 
R35 65% 83% 61 174 Nov. 7 80 Jan. 6 Coca-Cola BD Go 5.9:0.60.000.d0,c00p Had 0605.60 500,000 Oct. © 1, °25 $1.75 & 4 +4 20,600) 0 
99 92% 99 91% 101% Mar, 12 99 Jan. 27 COROEIIE BE. coc ccosevscccocccgccteccowscesecs 10,000,000 Jul i, °25 3% SA 0% ‘ a 
35% 20 5 24% 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF)............+.+000+ 5 5, °21 % ‘ 4 , 19, 104 8% 
102 102 108% 108% 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf..... 2... cece eceenees *25 2 ¢ ¥ . 
4514 17 49 20 70% Sep. I 44% Jan. 6 Colorado & Southern (CX)...........0sceeee °22 3 % 600 794 
60 47 65% 50 64 Oct. 28 Mar. 26 Colorado & Southern Ist pf............. pd "24 2 SA 643 
55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf..............-.++: « “oe 4 A z: 
37% 30% 48 33 86 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG) 5, °25 65 Q 5 sed 24,10 94 
; ne 105 103% 113% Oct. 29 104% Jan. Columbia Gas & Electric pf.. 5, '25 1% @Q + % _ 80 
51% 41 55% 44 Nov. 4 45 Mar. 24 Columbian Carbon (sh.) (CBN) 402,131 Nov. 2, °25 $1 Q A 17,900 13 Ye 
re 49% Oct. 15 38% Sep. 29 Commercial Credit (CMO) (sh.) 480,000 Sep. 30, '25 37%c Q . 2% 6. ROK 42% 
: 5 we i 26% Oct. 15 25% Sep. 24 Commercial Credit pf....... ... 4,000,000 Sep. 30, '25 1% Q % 104 
is as aa Re: 27% Oct. 7 264% Sep. 24 Commercial Credit pf. B.............-....-.5 4,000,000 p. 30, '25 2 Q \% 00 as 
nn 6 58 30% 80 Nov. 7 50 Jan. 2 Commercial Investment Trust (sh.) (CIT). 350,000 Aug. 15, '25 62c Q 1 4,7 ri 
~ i 103 93 107% Nov. 6 102 Mar. 19 Commercial! Investment Trust pf............. 6,000,000 t. 1, °25 1% ¢ i 100 
46 25 131% 43% 190 Jan. 2 80 May 25 Commercial Solvents, Class A (sh. ) (CSV). 40,000 Oct. 1, °25 $1 Q 4% 1 3% 114% 
40 15 129% 33 189 Jan, 29 76 May 25 Commercial Solvents, Class B (sh.)..........- 46,869 Pee ‘ 1 2,800 1104 
184'4 4414 66% 32% 43% Jan. 22 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 50c 2 17,800 2 
224% 9% 14% 7% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CL.Y) stamped........ 171,866 50c Pe . 
39% 14% 30 11% 48 Nov. 7 26% Jan. 2 Consolidated Cigar (sh.) (CGR).............. 145,987 1% 44% + 4% 19,60 #2 
83 60 84 59% 90 Nov. 6 79% Jan. 2 Be EEO OO tee 4,000,000 % WW 8 90 + % 0 
% 3% My 9% Feb. 19 3% Jan. 7 Consolidated Distributors fm) GIB) ...... . _ 270,644 T62%4c 4 = 
oe ‘ae 79% 60% 95% Oct. 29 74% Mar.30 Consolidated Gas (sh.) (G)..........-ceeeee 3,600,000 $1.2 2 . & + % 
14% 6 8 2% 54% Jan. 7 2 June 11 Consolidated Textile ‘oh yy .- Pees aoe. 7 +s 4 % 
57% 42% 695. 43% 85% Nov. 6 60% Mar.30 Continental Can (sh.) (CH)...............0+- 476,552 $1 Q 54% se *% 
110% «1021.14 104% 118 Aug. 2 114. Feb. 6 Continental Can pf...........0-ccccecsccceees 5.654, 1% Q 4 : : 
103% 9 109% 89% 134% Oct. 22 103. Jan. 5 Continental Insurance Co, ( 25) (CIB). .. +. 10,000,000 3 SA 4 9 TMM 127° 
12% 5 8 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CM . 1,760,845 20 Q ait ve 3 1 11% 
; 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. (325) (CFG)..... 63,250,000 50c = % 22,7 34 
122% 115% 123% 115% 127) 0S July 3 118% Jan. 7 Corn Products Refining Company pf... .. .... 25,000,000 I% @ + 1% 2K) 
ic - om Set. 35 ae > a ee ae So , eeeeerererreres 309300 %e Q ! + 1% 1,800 
30% 20 43 21 57% Oct, 31 55 BE ae Gee Ce, Cs hrk ovo ccs ste cccccccce 2,998,900 1 Q - 1% os 58 
R4ly 57% 76 48 84% Nov. 7 64% Mar.30 Crucible Steel Company (XA).............. . 55,000,000 1 & S-% + 6% 74,400 784 
*94% 85% . 97 86 100% Sep. 14 92 May 8 Crucible Steel Company pf.............-..++: 25,000. ot, % @ "aur + % ae 
20 84 18 10% 14% Feb. 9 7% Oct. 23 Cuba Cane Sugar (sh.) (CS)............++-+- 500,000 jks oiesnee . : es M4 4,604 9 
65% 338% #ij1% i 53% 62% Feb. 26 37% Oct. 23 Cuba Cane Sugar pf.............. veeeereee+ 50,000,000 Apr. 1, '21 1% : et 1% 11,900 43% 
cs : ifs +s 54% Oct. 15 49% Oct. 23 Cuba Company (sh.) (CUB)............++.-- 640,000 Sep. 1, "25 $1 Q +e 1% 17,700 1% 
92 71% 9 Jan. 2 84 Oct. 9 Cuba Railroad pf. (CBR)................0.0- 10,000,000 Aug. 1, 25 3 SA rt 
23 38 28% 33% Mar. 3 20 Oct. 26 Cuban American Samer a ae - 10,000,000 Oct. 1, °25 50 Q = + % 8.7K 23M 
102% 92 100% 96 101. Mar. 13 94% Nov. 6 Cuban American Sugar pf............eese0+- 7,893,800 Oct. 1, ‘25 1% - 7 1% , 100 
12% 3 8% 4% 6% Feb. 27 2% Oct, 1 Cuban Dominican a Mein’ 5 Gs 00se00s 1,628,912 = cw ee ee ee ee aa : 2,8 3M 
WSs 30 52 38 44% Jan. 6 17% Oct. 8 Cuban Dominican Sugar pf................0¢ 11,494,300 ..s- + --es ‘ A 5 ie 1,000 21 
oa ee a 7” §6Oct. 3 95 Aug.20 Cudahy Packing (CUY).........--....+.+s.2e 21,249,500 Oct. 15, ‘25 1% Q , a r 2 Le 19% 
* 76% 56% 104 Oct. 21 2 Mar.30 Cushman’s Sons (sh.) (CHS)...............-- 95,240 Sep. 1, '25 75 2 . 9S 1% 2,20 96% 
aa ‘a 100 100 103 Mar. 18 101 May 26 Cushman’s 7% pf............ 2 . 1,788,200 Sep. 1, ‘25 1% Q m “i 
: ae 74% 45% 59 May 25 47 Sep. 3U Cuyamel Fruit (sh.) (CDF).. ‘ 299.935 Oct. 30, '25 $1 ( 48 4% M 2,200 47% 
Gay 4 32% 6 7% Jan. 9 1 June25  D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 July 1, ‘24 75¢ 200 , 
sig Se 6914 38% 49% Jan. 23 27% Apr. ar Davison Chemical (sh. ) (D) x pe aas 5% .s-es _ 235,000 Nov. 15, '20 $1 424 + % 10,004 9% 
73% 60% 84 61% 110 Nov. 2 82% Jan. ee OMe, OE. MEMEDS dcnwceassescctecessses 37,828,5 Sep. 1, ‘25 1 Q S o% + 1% 400 
18% 22% 1814 27 Nov. 2 20% Mar. 18 De Beers Con. M. (sh) Wa nos eins cacne 24,700 Aug. 3, '25 9c . v 2 40 : 
124% 93% 13 104% $155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)................... - Sea Sep. 21, '25 23 x ~ on 146% 
1301, 109% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) (DDL). a : $1.50 : om “% 400 137M 
43% 42 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... y : ey, 1,400 42% 
141 100% 115% 102% 159% Sep. 29 110 Jan. 6 Detroit Edison (DT)................ ~ : - 15, '2 : 2 at len 3% 9.40 137 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit and Mackinac (DET). e “-.. - 
35 35 35 35 72 Jan. 8 60 June 2. Detroit & Mackinac pf........ : » 8" 2% } yo Oi : 
es = -% ae 56 Nov. 6 53 Oct. 29 Devoe & Raynolds A............... BES ee ‘ * + 1% a1 8 
98 ow 98% 93 101% Oct. 2 97% Jan. 29 Devoe & Raynolds ist pf. (DRS) : . "2! 1% @ , 
“ei < 119 119 118 Feb. 5 116 Feb.11 Diamond Match (DN).............-..-ceeeee 16, . 16, *2% 2 Q ' ri - : 
a os 48% Nov. 4 21% June 9 Dodge Brothers, Class A (sh.) cE PEC a 33% 1% 164,400 41% 
> - ee = 91% Oct. 17 73% May 7 Dodge Brothers pf. (sh.)........-.....++: Re mt, 15, ‘2 $1.75 Q Sy 51% 1% 12,10 86% 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO)............---seee: 000 ; Fe : a - 1,80 15% 
144% 11 18 9% 23% Aug. 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU)..............+- 300,000 : 25 Q on & ta 1% om 19 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ : ee 
5% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.......... 1 he = . 
148% 106 142 112 270 Nov. 6 134% Jan. 5 Du Pont de Nemours & Co. (DD)........... 5 3 R 61 +43% 12,800 247 
103% 101 96 85 103 Oct. 5 O4 Jan. 23 Du Pont de Nemours & Co. deb. 6%.......... 26 1% Q 2 ¥ BOK 
80% 55 108% 102 113 Sep. 23 105 Jan. 7 Duquesne Light Ist pf., th og A Bc... 30,000,000 Sep. 15, "25 1% ¢ ts 1,190 
894 82 10 5 23 Nov. 7 8 Jan. 31 Durham Hosiery ($50) (DHO)............... 8,750,000 Jan. 8&8, ‘21 874c <S + 3 1,900 
18 9 57 40 65% Nov. 6 43% June 3 a rer 3,000,000 Aug. 4, ‘24 1% . 8o% +8% 20 
Ti5% «= 89%—=«i114%H_Cis«d108%H 118 Jan. 19 104% July 18 EASTMAN KODAK (eh.) MMs acces case. 2,044,200 3S $2 ( 3 + 3 22,900 112% 
114% 108% 115 108% Oct. 13 112 Oct. 6 I MOREE SEE. van cece Shi he emo eo 6 dacs 6,165,7! 1, °25 1% - 
27 20 24% 8% 28% Nov. 5 10% Feb. 13 Eaton Axle & Spring > «eer 229,500 Nov. 1, '25 SOc , r % 52,700 26 
2 aa ey ae 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).......... 1,494,656 % 49, CK 3% 
is ae - as 110 June 16 100 =Mar, 18 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.)... 175,405 70% bed 1, 70K 
re aie a ee 110% June 20 100% Mar. 28 Elec, P. & L. pf allot. ctfs. full paid (sh.).. 8,7 1% Q 8 8 + % 00 106 
a aS a - 94 June 10 89% Aug. 28 Electric Power & Light pf. (sh.) ctfs........ 312,401 1% Q ; 1,7 91% 
67% 52 66 50% 75% Nov. 5 60% Mar. 30 Electric Storage Battery (sh.) (@G)......... 797,917 $1 7 + 5 $4, 30K 73 
2 12% 145 11 15 Sep. 9 7% Feb. 17 Elk Horn Coal ($50) (EH)..........-cc-se08 12,000,000 T5e +t ¥ 1 CK 13% 
33 20 25 21 25 Sep. 2 16 May 26 Elk Horn Coal pf. ($50)........cee.eceeeeeee 6,600,000 Te 100) 
™% ny 3% ‘4 5% July 31 1% May 1 Emerson Brantingham (EGM).............. 10,132,500 Ye SO 
30% 6% 16 7% 26% Aug. 26 8 May 27 Emerson Brantingham pf..................-+. 11,084,500 1 + 6% 4, 0K 
944 58% 73% 55% 74% Sep. 17 63% Apr. 2 Endicott-Johnson sed ™ Smpadesdésesensee 20,268,000 $1.25 71 + % +, 600 #9 
118 100 115 105% 118% Oct. 9 112 Jan, 21 Endicott-Johnson REL PROTO, RES er H> 12,750,000 1% ) 8 118 — & 20K) 
22% 10% 35% 20% 37. Oct. 26 ee MM “OEE MEN. 62.5. oc aneccacecepslseseaccdaesat 105,369.600 34% + 1% 20,000 34% 
31% 15 49% 285% 46% Jan. 2 35 June 24 Erie ist pf...... Casas th Koemasetdeswasscess 44,324,900 2 : 40% 1% 12,300 40% 
7% 10% 46% 25% 43% Jan. 5 34 June 29 ON ea . 14,227,100 41 39 
27% 27% 36 Oct. 26 25% July 1 Erie sostitisabes eee 7,112,300 t5% + & 1% 34% 
34 “ 42% Oct. 26 36% July 6 Erte Ist pf. certificates.............. oi 3,579,500 41 — 1% 100 
7 40% Oct. 2 40% Oct. 26 Bene? BE OE, COPCIONRNRs c.c0scciccccccesocses 1,772,900 40% rar 
56 *36 "601, «=*50% 62 May 15 60% Aug.26 Erie & Pittsburgh ($50) (EP)............... 2,000,000 8i%e Q 60% 
=v . oe ee 97% Apr. 9 96 Aug. 1 Essex Cotton Mills Ist pf. (ESX)........... 3,000,000 1% Q 96 ra 
aD $< es 55% Oct. 16 50 Nov. 5 Eureka Vacuum Cleaner (EU) (sh.).......... 250,000 $i Q Os 2yu 6.400 50% 
ar 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)..............- 250,000 37 14c 17% R : 
13 3 4% 4% Aug. 5 % Mar. 27 FAIRBANKS COMPANY ($25) (FI).......- 1,500,000 3 . rae 
34 25% 545% Oct. 28 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM). ‘ 368,977 fhe Q HOw 74 4M {RY 
ze re 110 Sep. 25 106% June29 Fairbanks, Morse & Co, pf...............-+: 7,528,700 % Q 00% + % mn ‘ 
93 62 981s 61 114% July 27 90% Feb. 17 Famous Players- Loe can. SS . eae 353,322 $2 Q q 108% + ¥ 20,600 107% 
82 108% 87% 120 July 27 103% Feb. 17 Famous Piayers-Lasky pf............--..-++s 8,300, 2 Q 2y GOK 
eA a aa 36 June 19 26 . 2 Federal Light & Traction ($15) oo: 5,900,640 35c Q % 3 700 GY 
:™ i 86% June 25 82% Sep. 2 Federal Light & Traction pf. (sh.)...... as 39,374 1% Q 5 : "900 a 
13 5 24% 5% 30 Nov. 6 154% Mar.13 Federal Mining & Smelting (FS)............ 6,000,000 - 15 1% 46 +7 6,20 55 
6014 3414 6444 41% 92 Oct. 28 49% Mar. 11 Federal Mining & Smelting pf.............-. 12,000,000 - 15, 25 1% Q R + 1% 14,300 B24 
138 102 1 s- 177 Oct, 21 147 Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 10, °25 $3 SA 174% : 1.500 s 
10% 7, 13% 914 17% July 13 12 an. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... «-.+++++: Oct. 16, '25 16¢ Q 14% 1% 1M 
. . = = 28 o —_ 2 Puvet sy Pictures 1st pf. (FNP)...... 2,500,000 Oct, 1, ‘25 $2 
‘ ) Nov, 7 feb. 17 er oa  . etree 60,000,000 Nov. 2, °25 1.25 Q % 3 ’ Z 
ie, “5% 138% ‘5% 28% Oct. 2 10% Mar.24 Fisk Rubber (sh.) (FK)............-.-..-.-. 08003 Oct. 1, 20 ise He ay 
86 38% 114% Oct. 1 75% Jan. 16 Fisk Rubber ist pf..............sse0. eoeeee- 18,951,500 Nov. 2, ‘25 1% a“ + 3% 4204 109 
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Week's Range 
Yearly Price Ranges Amount Last Dividend . Mor Sat 
1923 12 1925 Range. STOCKS Capital Date Per Pe- Nov Nov Week's Week 
High Law High Low High Date Low Date ‘and ticker abbreviations) Stock Listed. Paid Cent riod, First High Low Last Ch'ge Sales 
*9 Sep. 22 Sep. 22 Fisk Rubber 2d pf 3.504.800 
47% 17% On, Hy 146 Oet 4 TS Mar. 19 Fleischmann Company (sh.) (FD 1,500,000 Oct a, *33 $1 Q My 8, lin 138 
T8™% ym 4K HHL 178% Nov 4 89% Jar Foundation Company (sh,) (FO) 90,000 Sep. 15, ‘2h 2 Q % 1G, San 1Gts 
a4 Nov “81 Sep. 29 Fox Film A ish.) (POXA) 400,000 Oct 15, °25 $1 Q 1% .70) 81% 
2 106% Sug. 14 101% Mar. 9 Franklin Simon pf. (FIS) 4,000,000 Sep. 1, '25 1% Q = —— : 
22 94 13% Oct. 13 8 Mar.18 Freeport-Texas (sh.) (FT) 729,424 Nov. 28, "19 1 + =” — : 
; et, 2 28% Aue. 2> GABRIEL SNUBBER A (sh.) (GRRA) Oct 1, ‘23 62% 8 . a, 1am or 
14% 5 7 Mar 2 4% Jan 2 Gardner Motors ish.) (GRD) + ly in ’ 
71% iB, 53 Oct. 27 Mw Aug 4 ; American Tank Car sh GT) Oct 1 25 13 Q 2% 1 p 
1B Ny 01 yt Aug. 6 96 Mar. 25 American Tank Car Co. pf + sa 4H 
“4 23 63% Jan 2 2) Mar. 30 Asphalt «(AS Oct 1 $1.50 SA 1 Mi 
R3 60 100 Sep. 14 86% Mar. 17 Asphalt pf 16,000 Sep. 1, 1% @Q ra 
103% 72 Ho tet. | 121 Mar. 7 Baking (sh.) (GG) 429,719 Oct i $1.50 Q $ held =) 
112% 108 2n Nov ; 118 Cet 1 al Baking pf. (sh. 90,775 Oct 1 2 Q t+ 2% sim 
V7 Rte ORS, et. 22 84% May 4 Cigar Company (GY) 18,104,000 Nov 2 2 Q 7 8 <M a 
110 102 107 Mar. 12 105 Jan. 3 General Cigar Company pf 5,000,000 Sep 1 1% 2 
109% 14 109 Oct. 16 104 July 2 General Cigar Company deb. pf Oct 1, 1% Q ‘ ! 
202% 17% 322 Aug. 2 227% Feb. 17 General Electric (GL) on. = ise (OG ' 12,54M 1 
2 10 11 July is venera Slectric special 10) et > oe 7 ~ 
‘  e8% Nov. 7 oo -—} -—- xe - Sep. 12, 1% & oy a 
R9 79 6 Nov 13 seneral Motors pf Nov. 2 1% Q + 2h * 
wo 78% 93'4 Nov. 2 21 ‘ Nov. 2 1% ee vo 
103% Oct 0 } Nov 2, 1% Q 4 eu 
Sep ' 13 A (sh.) (GVZA) Aug. 15 $1 Q y oo 
Sep. 16 13 tr. ef. (gsh.) (GVZCT) M4 6,300 
45 June 12 Ib (GP) Sep. 15, °25 Oe Q + * 8.200 4 
(x |) 6 neral Railway new (GRS) % “ ie 
Oct. 29 11 General Railway (GRS) 6,067,200 Oct. 1 Q 
et, 26 in General Railway Signal pf 2,417,900 Oct 1 ee 3 Q 
2 Jan. 14 7 General Refractories (sh.) (GRX) 225,000 Oct. 15 We Q , on 
30% Nov. ¢ 16 Gimbel Brothers (sh.) (GI) 600,000 + 1% eos 
102% 96% Aug. 11 14. Gimbel Brothers pf 18,000:000 Nov. 1, 14 Q 2 — 
Aug 13 Ginter Company (sh.) (GIR) 150,000 Oct. 20 Thc Q “4 400 
12% 6 Oct. 26 19 Glidden Company (sh.) (GLN) 400,000 . ~ nen ort 
on ) 3 Gold Dust (sh.) (CK) 2299 272 ! ole ats 
4i', 17% Nov ‘ ; Goodrich (B. F.) (sh.) (GR) 601 400 $1 rl tie 17.900 Api 
92". 67% Oct. 30 3 Goodrich (B. F + Co. pf 34,848,000 ix Q a 
ow 88 Aur 7 27 Goodyear Tire & Rubber prior pf 15,000,000 ~ Q J % — — j 
62% 5 Oet Mw Goodyear Tire & Rubber pf.. (GOR) 1% Q 1 Le ys. | 
. Se} 4 Gould Coupler, Class A (GUCA) (sh.) oe R * a Ol 
13 12% 21% Nov. 7 Granby Consolidated (GB) 1% s Lane 20% ] 
80 Vey 53% 76% Aug. 18 Great Northern pf. (GQ) v 24% SA 5 18,000 ci% 
30 a) 26 40% Jan. 28 Great Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 $1 . 44. 
83% 113% June 19 Great Western Sugar ($25) (GSW) 15,000,000 2 Q + 1% on ro 
108% =: 1024 10% 1154 June 25 Great Western Sugar pf 15,000,000 1% Q 3 im 1 
3 . 764, May 22 Green Bay & Western (GN) 2,500,000 25e ) 
34% 21% 10 19% Jan. 2 Greene-Cananea (GNP) ‘ it) % 4,900) 1 | 
14% 10% a 6% Jan 5 Guantanamo Sugar (sh.) (GS) 2. 5 A ? 7 . sic 
101 93 89% an Jan. 23 Guantanamo Sugar pf Bep. 3 25 2 Q - 
» 29% 11% 1% Sep. 8 Gulf, Mobile & Northern (GU) 10.469,000 52M i — 46 
62 99 50 109% Ser 5 91. Gulf, Mobile & Northern pf 10,961,100 Aug. 15, "25 i% Q 10 ~ nz 
104%, 89% 62 95% No 87% Mar. 24 Gulf States Steel (GJ) 12'272'250 Oct. 1, 1% Q 90% + % on —— | 
105% 102 98 Wi% Nov 1014 May 9 Gulf States Steel Ist pf 2,000,000 Oct. 1, "25 1% Q 174 _ 2tM 
97 95 7 so = Feb. 11 42% July 21. HANNA (M. A.) Ist pf. (HINA) 11,820,000. June 20 i 62 +1 20m) : 
42%, 39% 4% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) 393,615 62%c Q 34% r 3 Ap rand pty: 
4 7 52% 124 il, Nov. 2 ) Mar. 14 Hayes Wheel (sh.) (HJ) 200,000 $1 Q 18% ‘ — - 
101% «100% «= 154, May 28 100 «Jan. 2 Hayes Whee! pf 1,842,400 1% Q , 
) May 16 Havana Elec, Ry., Lt. & Power (HNR) 15,000,000 3 SA 236 . i 
June 19 Havana Elec. Ry., Lt. & Power pf 20,978,700 3 SA 
a 19% 84 May 7 Helme (George W.) Co. ($25) (GH) 6,000,000 T5e Q 
112, 112% 113% Sep. 30 Helme (George W.) Co. pf 4,000,000 1% Q 
96 May 27 Hocking Valley (HV) 10,892,200 2 S4 : 
51% Nov. 6 Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 $1 Q 5 i% 21H 
79% 4 Wily Jan. 2 Homestake Mining (HM) ; 25,116,000 OK M 48%, * ~ © 
cio 28%, 38 Jan Household Products (sh.) (HOU) 500.000 T5e 860 Q 4: + = nolel +3 } 
78 10% 82% Apr. 22. Houston Oil (HO) : ie 25,000,000 v2 4,344 oO 
June 11 Howe Sound (sh.) (HW) Ay a 368,332 R % a 28! f 
2 Mar. 18 Hudson & Manhattan (HU) 28,243,800 SA ’ . ss — te 4 
he 64% Feb. 18 Hudson & Manhattan pf 4,195,000 SA ; + 4 
32% 20 36 Jan. >  #Hudson Motor Car (sh.) (HMT) 1'330,050 Q 12 338 200 116% 
op % = oR Mar. 18 Hupp Motor Car ($10) (HUF>.. 9,138,090 Q r 3% 340,00" wien 
4 2 lv Oct. 28 Hydraulic Steel pf. (HY) 5,998,900 - — ~ 
1iiG (8% 17% Mar.31 ILLINOIS CENTRAL (IL) 122, 635.700 Q 118% % —— oe 
18s CLT Apr. 23 Illinois Central pf 20,020,800 S& 1% “tj * 
74 mo 6 Apr. 29 Illinois Central leased lines (ILLL) 10,000,000 SA 66 r 1 Pb 
thy 5% iky Jan. 5° Independent Oil & Gas (sh.) (IX) 500,000 "2 31% ’ ge 1M 
2334, 2 2h Mar. 24 Indian Motorcycle (sh.) (IMY) 100,000 21% 1 sucess 
Apr. 9 Indian Motorcycle pf 1,000,000 Q : : ¢ : 
ae ? Jan. 2 Indian Refining ($10) (IRR) 3,30 9% + % HM R% 
< Sep ry Indian Refining ctfs BSS 9% a 
ied re Mar. 2 Indian Refining pf 1% m4: 1 + ~ 
“185 “200° May 16 Ingersoll Rand (IR) - = ® a eee 
Sep. 23 Ingersoll Rand pf a, SA — > 
May t Inland Steel (sh.) (ILN) x e2y%c 60 - woe = 
Apr. 13 Inland Stee! pf ‘ ‘ 0,000, Is Q I eo on 
Apr. 22 Inspiration Consolidated Copper ($20) (1NS) 23,639,340 we @ : i. a 2i% 
Mar, 23 Interboro Rapid Transit (JRT) 34,105,000 a. ae 4. 
Jan 7 International Agricultural (sh.) (IGL) 430,168 "78 Ted 21% 
Apr. 14 International Agricultural prior pf . . ),000 
Mar. 30 International Business Machines (sh.) (IMN) 160,734 aS ® = bag oo 
Jan 5 International Cement (sh.) (1CM) 499 993 $1 Q "a : wo 
Sep. 3 International Cement pf . 9,972,000 1% 2 gx oie oe 
Jan. 21 International Comb. Engineering (sh.) (N) 37 Oc 2 r S% <5 
Mar. 25 International Harvester (HR) ‘ 76,600 1% Q ‘* sere 
Mar International Harvester pf 216,700 1% H 2 we 
June 25 International Mercantile Marine (M) 872,400 H - rd aan ti 
Aug. 15 International Mercantile Marine pf .726,4 1% H he aa +s ~ 
4 Mar. 18 Internationa’ Nickel ($25) (IK) 41,834,000 We @ + 1% siacacseaee ” 
Oct. 23 44 Jan t International Nickel pf é . 8,912,600 1% a 4 4 . M4 
76 Oct 3 48% Mar. 19 International Paper Company (IP) .. 24,720,500 60% Tach eg thy 
99% Oct. 21 86 6 July 3 International Paper 7% pf 27,196,200 Oct. 15, '25 1% @Q a7 — a% 
87 Oct. 20 71 Mar, 9 International Paper 6% pf ane en ‘ 4,623,800 Oct. 15 1% Q 86% 1 
33% Sep. 11 18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 . . W% _ 
66% July 14 59% Jan. 2 Internaticnal Rys of Central America pf 10,000,000 Aug. 14, '25 1% 2 =3 
77 Jan. 10 a7 Mar. 17 International Salt (ILS) 6,077,100 Oct 1, °2S 1% Q + 3% A 
199% July 27 108 Feb. 2 International Shoe (sh.) (ISS) 920,000 Oct. 1, °25 $1.25 Q + 4 WA 
121 July 3 114% Sep. 19 International Shoe pf 17,800,000 Nov 1, °2S xx M . j 
144 Aug. 14 87% Apr. 3 International Telephone & Telegraph (ITX).. 38,788,500 Oct. 15, '25 1% “>, 200 i | 
29% Oct. 21 18 July 8 Intertype Corporation (sh.) (IRY) 199,180 Aug. 15, °25 50c Q 700 27 
3% Mar. & 1% Jan. 6 Iowa Central (IA) 1,204,400 
105 Feb. 10 5500 July 8 Iron Products ($10) (IRO) 486,660 Oct 25 5 Oc 4 - 
21% Feb. 26 16% July 29° JEWEL TEA (JW) (sh.) “ 120,000 18% +4 
113° Aug. 12 102% Jan. 19 Jewel Tea if 3,640,000 Oct. 1, ‘25 1% Q 108 + 1% 00 
21% Feb. : 14 May 22 Jones Bros. Tea (JOT) 10,000,000 Oct. 15, '23 2 17% + % a + a 
116 = Aug. 111% Feb. 9 Jones & Laughlin Steel pf. (JL) 60,000,000 Oct. 1, '25 1% Q 115% ig “° 
65 Nov 35% Aug. 10 Jordan Motor Car (sh.) (JJ) 126,000 Sep. 30, '25 7 Q 65 3% 96.600 4 
100% Sep 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT) 110,000 «Oct. = 1, ‘25 1% Q 106% * 00 105 
43% Sep 28% Mar. 30 Kansas City Soutt.ern (KSU) 30,000,000 es 40% % 8, 10M 39 
62 Sep. 9 57 Jan. 15 Kansas City Sozthern pf 21,000,000 Oct. 15, "25 1 Q 39 1% 1,000 
1% June 5 4% May 14 Kansas & Gulf ($10) (KNS) 1,678,760 + oat + hh 200 
38% Oct, 27 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 109,924 Thx 36% % ow) xT 
102 (ret. 29 g3 Mar. 30 Kayser (Julius) & Co. pf. (sh.) 62,211 $2 Q 101% | ee 700 
21% July 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK) 9,096,000 3 eh ra myre- ° 
74 «July 3 41 Mar.25 Kelly-Springfield Tire pf 5,264,700 : 63% : < 100 
72 July 3 43 Mar, 25 Kelly-Springfield Tire ist pf 2,950,000 1% 9 + & 900 
114% Oct. 30 Si Aug. 4 Kelsey Wheel (KW) . 10,000,000 1% Q 113 w4 An 
112 June 12 107% Jan. 27 Kelsey Wheel pf 2,280,000 1% Q 
19% Nov. 6 ié% Mar. 30 Kennecott Copper (sh.) (KN) ; 4,473,312 the = 1% 115,200 TH 
3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST) 30e 1 OO) 2 
108 Oct. 16 72 = Apr. 21 Kinney Company (G. R.) (sh.) (KNX) $1 Q + 2 1,601 82% 
105 Oct. 28 95 Apr. 11 Kinney Company (G. R.) pf o Q 
5% Jan. 7 3i% Jan. 21 Kresge Department Stores (sh.) (KDS) nm 4 
97% June 19 88 Jan. 16 Kresge Department Stores pf.. “ . Q i 
800 Oct. 13 355 Apr. 28 Kresge (S. S.) Company (KG) 2 « i 9% ou | 
1146 §=6©Oct. 20 110% Mar. 23 Kresge (S. 8S.) Company pf 1% Q i 
40) «Oct. 13 390 Oct. 8 Kress (S. H.) Company (KS) 1 Q | 
° . Kress (8S. H.) Company pf 1% Q 
27 Feb. 11 234% Sep. 15 Kuppenheimer (B.) ($5) (BKU) ; $1 SA 26% | 
100% May 13 98% July 1 Kuppenheimer (B.) pf 2,500,000 1% Q 99% + 1 200 
178 Mar.21 1104 Jan. 5 LACLEDE GAS COMPANY (LG) 10,700,000 2 Q 168 + % 00 185 f 
8 June 22 81 Feb. 20 Laclede Gas Company pf 2,500,000 2 SA 
314 11% 17% 8 19 8Oct. 1 115% Feb. 20 Lee Rubber & Tire (sh.) (LR) 181,132 50c . + % 8,200 
71% 4 8 39% 83% Jvne 6 69 Mar.30 Lehigh Valley ($50) (LV) 60,501,700 8i%e 8 Q + 1% 27,100 
g Oct. 29 Lehn & Fink (sh.) (LNP) 7 265 ,000 . ae 22,100 
68% Mar.25 Liggett & Myers ($25) (LM) cc seeeee 21,496,400 75e 6 + % 2,500 
, 68% Mar. 27 Liggett & Myers, Class B ($25) (LMB) 32,492,150 ie Q + 1% 5,600 
11N% =D ee EE OP IS So ecccnnaccccsandsknnete 22,512,900 1% % 400 
74% Why 71 June 23 Lima Locomotive (sh.) (LMW) Ae 210,941 Sep. 1 Q + 3 16,200 
21% i4 25 Feb. 17 Loew's, Incorporated (sh.) (LW) 1,060,780 Sep. 30, '25 50c Q + 4% 94,600 


of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Helpful booklet A-7 on Trading 


Methods free on request. 


Our Statistical Dept. freely at your disposal. 


HISHOLM & (HAPMAN 


52 Broadway, New York. 
Bowling Green 6500 
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- Yearly Price Beam, Amount ————Last Dividend M Set., Wea m 
1923, 1924. ——1925 Range.———_—, STOCKS Capital Date Per Pe N Nov. 7. Week's Week's Nov. 11. 
High, Low. High. Tow. ‘Atigh. Date. ow. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. Firs : ; Ch’ge Sales Cc lose. 
11% 6 8% 5% 9% Apr. a 6 Jan, 28 Loft, incorporated (sh.) (LF). baie mecaaas 650,000 Dec. 30, °25 25 816 Ss % 3,600 7™% 
-- on 2: 53 Sep. 19 45% Mar. 20 Long Bell Lumber A (sh.) (LQ) haegeeesKnes 598,921 Sep. 30, °25 1 Q W3¢ 494 N, 1,71 4814 
66% 36% 84 U 140 Nov. 4 77 = Feb. 17 Loose-Wiles Biscuit (LO).........s.eseseeees CR «  wesveecee 1% { 1s5 1 ( = 
107% 105% 160 105 109 Oct. 2 104% Feb. 13 Loose-Wiles Biscuit Ist pf................44. 4,448,200 Oct. 1, '25 1% Q 1 9 109 
117% «103% =: 105 90 145 Nov. 4 104 “Feb. 11 Loose-Wiles Biscuit 2d pf...............2000. 2,000,000 Nov. 1, °25 1% Q 129 9 139 +13% x : 
os es 40% 33% 39% Sep. 25 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30,311,200 Oct 1, '25 T5ec Q 8 7% % 10.10 a7 
119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf...........+.+-+++ 11,306,700 Oct 1, °25 1% Q 115 + *% M S 
es 7 —- aa 23% Feb. 3 13% Aug. 26 Reman: Gl GOD CRM n b.05000006%000050000 1,119,405 ae eee 52 i6%& % 11,7 16% 
os ae Se a 26% July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) (LOU) 525,040 Sep. 25, ‘25 43% Q ‘ 23% + & 10K 23% 
155 84% 109 87% 137 Nov. 6 106 = Jan. 16 Louisville & Nashville (LN)........-...++0-. 117,000,000 Aug. 10, '25 3 S 130% 2% 14,10 130% 
oé és 3814 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMB) TEs sordnceddeesses 135,000 Oct, 1, °25 50c Q 48 48 aU + 2% 64, 9K 47% 
102 85% 106 100 109% Oct. 10 102% Feb, 16 McCRORY ST RES CORP. pf. (MRY)...... 3,000,000 Nov 1, °25 Q 108 s 1 % 100 
=e os 106% 86 138§% Oct. 16 79 ##Mar.17 McCrory Stores, Class B (sh.)......... tai 74,914 Sep. 1, '25 $1.40 Q 19% + 3% 14,300 114% 
20% 15 18% 145% 22% Oct. 28 16 Jan. 2 McIntyre Porcupine ($5) (MTY)............. 3,990,000 Sep. 1, '25 25c Q , x20% 14 1.600 20% 
- i <4 232 Aug. 18 199 Aug. 13 EE ERUONS BOE DORR icc ccccccsdccsccsecvedes§ O8nbSess . .. sevees os 230 230% + 8% 200 
94 58% 118% 75% 242 Nov. 2 117 Jan, 16 Mack Trucks (9h.) (MQ)......ccccccsecccecs 339,730 Sep. 30, '25 1k 2 , : 2 234 3% 75,800 220% 
99% a7 107% 95% 113 Aug. 17 104 Jan. 27 ND BOE BE ok cadncesvacneveconeonnes 10,921,800 Sep. 30, ‘25 1% Q 1105 I ; 110: + % 1,0 
92 72 101% 87 1065, Aug. 7 99 Jan, 2 re SE 2 Me ncndennsnosedeaces 60eeee 5,331,700 Sep. 30, °25 1% Q ay 100 105% 
121 105 119 107 141 Sep. 23 114 Mar. 20 Mackay Companies (MK)............00.0000% 41,580,400 Oct. ie 1% 2 6% 
70% 64% 69 64% 77% Sep. 23 66 Mar. 12 PR SINNED BE oi o.0.000 ce canccccessesnes 50,000,000 Oct. 1, °25 1 Q , ‘ 71% % 300 70% 
57 71% 58 112 Oct. 15 Ie er Macy (R. H.) & Co, (sh.) (MZ)............ 350,000 sig... ss ees 10€ + 1% 1,800 102% 
115% 110% 116 111% 118 Aug. 21 114% Jan, 20 Dees Ge. TE) & GO, Bho ccsccdcvccccscsecac 10,000,000 Nov 1, °25 1% Q 16% 6% + k& 20 
% 27% 45% 26% 46 Nov. 6 34 Mar. 31 Magma Copper (sh.) (MMX)..............+. 408,155 Oct. 15, '25 Thc Q 44 45% + & 13.700 44% 
“e *800 Oct. 26 *800 Oct. 26 Mahoning Coal R. R. ($50) (MAH)....... ... 1,500,000 Nov. 2, °'25 $12.50 Q *800) 
40 21 41% 18 37% Jan. 23 215, Mar. 30 Mallinson (H. R.) Company (sh.). CHEER) . .cs0 200,000  ...--sses 4% 24% + & 2,900 23% 
90% 82 3 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf...... . 2,491,500 Oct, 1, '25 1% fe BF t 86 + &% 100 
T5Yy% 43 69%, 45 55 July 1 34 Oct. 28 Mp dias cad eenensssdens 10,000,000 Sep. 1, ‘25 1% R 8 38 3 100 
72 87 78 824% June 1 79 July 10 ED GY SI osc ken 0des6e0s saneeeseas ewe 3,500, Oct. 1, '25 1% 2 0 
1% 1% 2% Aug. 2 2% Aug, 24 Manhattan Beach (MB).............+sse0-: 5,000,000 wee wennes d ; 
66 35 49% 33% 59 Mar. 10 42% Feb, 11 Manhattan Electric Supply (sh.) (MSY)..... 80,971 Oct, 1, °25 $1.12% ‘ WSs, 
60 37% 5 2 119% Sep. 14 64 May 20 Manhattan Elevated guaranteed (MAN)..... 4,339,200 aerrerry = 88 ‘ 85 2 1,30 1 
45% 27% 51% 30% 51% Feb. 9 32% Mar. 23 Manhattan Elevated modified guaranteed. .... 55,638,800 Oct. *2e 79¢ Q 13% 4 13% AT% l _ Gut 
37 40 44 26% 34% Nov. 7 20% Mar.16 Manhattan Shirt ($25) (MAS)............... 7,088,725 Sep. 37%4#c ( : $4 + 2% 1s, 104 oo 
a 1154 115% 1164 Nov. 6 105 Mar.12 Manhattan Shirt Ist pf.....................- 1,600,000 = Oct. 1% 2 4 116% + 3% 19,10 33% 
° 31% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 Oct, d2}ec 2 8 38 » ae 104 
28% 16 37% 245% 35% Jan. 31 20% Sep. 29 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 = -seeeee . * 4 23% tT % a ry 
22 7 13% 6% 12 Sep. 2 74 Mar.11 Market Street Railway (MRR)..........----. 10,635,600 ete ee sens : 8% 7% Ya 2,700 23 
87 be 71% 41 65% Sep. 21 4314, Mar.20 Market Street Railway, prior pf............. 11,589,000 Jan. 2, '24 1% $ 45% 1 54-614 < 
6814 23 42 20 46% Sep. 21 25 Oct. 22 Market Street Railway pf............-.eee00: 4,983,600 = == -s-eeees : € 26 1% ouN 43% 
Gm 14% 30 14 35 Sep. 21 16 Mar, 19 Market Street Railway 2d pf..............-.. 4,067 BOO 8 8 _ ccccveece 16 16 2% wy 
59% 17% 42 29 57 Nov. 4 32% Mar.30 Marland Oil (sh.) (MO)..... : ..-- 1,891,520 Sep. 30, ‘25 5c 4 £3 i 1 wx 100 
16 3% 17% 8 32% Oct. 30 10% Mar. 13 Marlin-Rockwell (sh.) (MR) ae 56.150 Aug. 1, ‘25 Q 304 + 1% 20s), TM 13 He 
37 26 37% 31% 37% Jan. 7 19% Aug.31 Martin-Parry (sh.) (MRT)............. -- 125,000 Sep. 1, ‘25 3c = Q 2 : a ye 30% 
64% 31 58% 295% 88% Oct. 16 ms a Mathieson Alkali ($50) (sh.) (AKL)........ 141,257 pee 8 8 83 + 1% bE pe a 
P 91% 100% Oct. 31 100% Oct. 31 Mathieson Alkall pl... ......csccccccscscccses 2,838,200 Oct. 1, °25 1% Q 1001, — 25 =, IK 82% 
7 11% 130% Oct. 29 101 Mar, 2 May Department Stores ($50) (MA).......... 26,000,000 Sep. 1, °25 $1.25 Q 7% , 6 -s 
110 114% 122% 115 124 Junei3 116% Mar. 6 May Department Stores pf.......... Be ad 5,000,000 Oct. 1, ‘25 i% Q 23 % 13,200 131 
ee aa 26% Oct. 15 23% Oct. 24 EGE CIE, CONENED ss ccc cncdenesrertescoscadge | seme ar $7, 6 24% . a soi, 
ne a i7i 171 Rs CR OS ee Mergenthaler Linotype (MGR)............... 12,800,000 Sep. 30, '25 3% Q é * coe <e7e 
x“. os 19 15 23% Nov. 6 18 Jan. 2 Metro-Goldwyn Pictures pf. "sis (MGL).... 4,877,064 Sep. 15, '25 1% Q 23% . ne 01 
293 182 *190 *190 250 Mar. 20 *225 Feb. 5 Mexican Petroleum ad p oebee ea sams cacwneln 45,942,800 Oct. 20, "25 3 Q 250 + 1 be 
105% 100% oe ; so, iy) hae shir adn Danae I SONNE (Ios cccc0scpecaneceeceus 2,000,000 Oct. 20, '25 2 Q 100% 
23% 5% 25% 14% 22% Jan. 6 10% Oct. 7 Mexican Seaboard ish.) rer 945,939 Nov. 15, ‘24 50c . 12 ’ 10.60 iit 
30% 20% 25 20 24% Jan. 13 May 12 Miami Copper ($5) (MMP)............0...0+5 3,735,570 Aug. 15, ‘25 25¢ Q 9 ‘ 9%, t % ry ee 10% 
62% 22% 401% 225% 36% June 8 23% Aug. 19 Mid-Continent Pet, (sh.) (MPC).........-... 1,3! Aug. 1, ‘23 $1 4 5 a ae 49906 2G. 
108% 83Yq 95 80 94% Oct. 22 83 Jan. 2 Mid-Continent Pet. pf... ...ccccscccccscccces 6,718,000 Sep. 1, '25 1% Q 94 { 94 H 1 i 101 sa 
#350 *350 *00 #300 650 Oct. 2 *510 Feb. 7 Michigan Central (MC)............-+e+-+e0+- 18,738,000 July 29, '25 10 SA *603 i ‘ 
12% 3% 6% 1 1% Feb. 13 1% Feb. 13 Middle States Oll ctfs........ccccccccccecs Sa | )}=—s ko wer0ese as 144 
; “0 cm 3% June 6 % Apr. 16 Middle States Ul ($10) (MSO)............-. 26,013,7 July <2, '23 40c 3 6 % y m ZK 1y 
5 ee 98 71% 147 Aug.10 96 Jan. 2 Midland Steel Products pf, (MPO).......... 9,433,000 Oct. 1, '25 $3 2 «135% 136 ae "200 Di 
9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS)........... yA errr 2% 1.500 45% 
73% th 5344 2814 564% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste, Marie (M M) 25 206,800 Dec, 17, '23 4 % 1 OW tigss 
100% 60 7 50 77% Nov. 4 40 Mar. 30 M., St. P. & Sault Ste. Marie pf............ 12603 :400 Dec. 17, '23 4 
635% 58 60 57 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. |. 1. (MSMLL)... 11,249, 200 Oct. 1, °25 2 SA “hn 19.7 “39 
17 9% 34% 10% 45% Sep. 8 28% Jan. 2 Misscuri, Kansas & Texas (sh.) (K).......- ey «  _-ses.06,0 ia »~ » = 83% 
15% 24% T% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf......-..- Nov. 2, °25 1% 11 18.800 2414 
19% 8% 34% 9% 41 Feb. 6 30% Jan. 5 Missouri Pacific (MP)...........+.-++++ eS (errr “te Sore. 81% 
49 22% 74 29 88% Aug. 24 71 Mar. 30 Missouri Pacific pf........cccccccccscccccccse C1OU IDO  =—=se nce ness ® 
F pe *67 *63 iu eee ere « Mobile & Birmingham pf. (M&B)...........-. 900, July 1, °25 2 SA ix 15 OOM g3 
15 4 74% 61% 99% Aug. 6 64 Apr. 17 Montana Power (MNT)........ccccccccccece Oct. 1, °28 1 Q ~ = : 
112 103 110 104% 117 = June 10 109 Mar.20 Montana Power pf..........+---++--++e+: ee 784,600 Oct. 1, '25 1% ) + by 137 G06 as 
26% 18% 48% 21% 82 Nov. 4 41 Mar.30 Montgomery Ward & Co, ($10) (MOW)..... ‘ ey on, 104 a7 
29% 17% 27% 17% 42 Nov. 2 22% Mar. 10 Moon Motor Car (sh.) (MOO).............- 75e 8 ‘: 11 St 
77 *73% ‘78% 76% 980% July15 77% Jan. 14 Morris & Essex ($50) (ME)................ $1.75 SA + % 0,800 7% 
14 Th 9% 6 9% Jan. 2 6 May 4 #£=°Mother Lode Coalition (sh.) (MOR).......... 37%c SA > an : 
hia ae *e . 44% Oct. $ 40% Sep. 2 Moto-Meter Co., Class A (sh.) (MMRA).. ‘ 90¢ ) % 6.500 405; 
aa oe * ce 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW).............. 50c 8 =—Q oy 8° 900 31. 
’% Vik n% . 21% Feb. 20 13 Aug.26 Mullins Body (sh.) (MNS)...............05. $1 1% a nu 
91 SXly 82 82 87 Jan. 9 80% Sep. 2 Mullins Body 8% pf..........ccccsssscccceces Nov. 2, °2? $2 Q ? 
36% 31% 30% . 29% 35~ July 23 30% Apr. 234 Munsingwear (sh.) (MUN). sa Sep. 1, ‘2 T5e Q 4x 
— a Sige ie 42% Mar. 7 26% Nov. 3 Murray Body (sh.) (MUY). Oct. 1. '25 "60c Q + 1% 3.000 265% 
114% Jaw 304 96% 488 Oct 5 193% Jan. 5 NASH MOTORS “(sh.) (NSS). Y ni Aug. 1, ‘25 10 SA 4 0 an — 
aa =a 104% 98% 107 July 15 108% Jan. 21 Nash Motors pf..........-2-+s-ce-eessereeees Nov. 1, ’25 1% Phe ‘B00 
125 115 145 120% 175 Sep. 14 143° Apr. 15 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug, 3, ‘25 3% SA iy 
8 7 10% 3% 10% July 24 es” Mar, 24 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec 1, ‘20 7i4c , » 400 “gu 
52%, 38 77% 50% 77 Oct. 15 65 Apr. 29 National Biscuit Company ($25) — essecees 51,163,000 Oct. 15, °25 75e Q 1 & 200 ante 
125 118% 126% 120% 128% May 9 123% Mar. 11 National Biscuit Company pf..... . 24,804,500 Aug. 29, °25 1% Q 1 "00 ies 
67% 40 70 t4 84% Oct. 16 65% Mar. 5 National Cloak & Suit (NES). .. 12,000,000 Oct. 15, °25 $1 Q 3 12.700 2 
104 R95, 100% 91% 104 Jan. 29 99 Jan; 13 National Cloak & Suit pf............... . 7,054,700 Sep. 1, '25 1% Q i : 2K) : 
4214 44% We 7 81% Nov. 5 42 Jan. 2 National Dairy Products (sh.) (NPT)........ 329,922 Oct. 1, '25 T5c ) 85 ae a $5,604 74 
7% 2% 43 36% 45 May 27 38% Jan. 2 Naticnal Department Stores (sh.) (NX)..... — #4} £8—oeerrane { ae 8 000 43 
oa 101 92% 102 Jan, 2 96 Apr. 15 National Department Stores ist pf........... 9,458,200 Nov. 2, '25 1% ) } 4 ie oo 9R1 
Me an 43% Oct, 26 30 Apr. 9 National Distillers Products (sh.) (NAD)... nn ss saeedoces ) 5, RK 345% 
os - 54 30% 81 Oct 2 52% Jan. 8 National Distillers Products pf. (sh.)...... ‘  ~essdicien ‘x ° 7é 74 ou » = a 
73 35 44% 18% 39 Aug. 29 25 Apr. 30 National Enameling & Stamping estos . 15,591,800 Nov, 30, ‘23 1 3 4 35 °°" 3 104 _ 
102 88 67 89% Jan. 12 75> June 22 National Enameling & Stamping pf........... 10,000,000 Sep. 30, '25 1% ( 88 g 87 1 ang 
148 108 169% 123% ## 174% Nov. 7 SOO: Dae, Te TR BOO Ginn nc nica nd cncnsesccvesce 20,655,400 Sep. 30, '25 2 Q 6 73 + 6% 7 RIM 1 
114% 107% 118 111% 118% Aug.13 114% Sep. 2 National Lead pf......0.....cccccccccsssceee 24,367,600 Sep. 15, °25 1% Q 16 17% %, 00 ae 
9%, 6% 6% 3% 8% Oct. 24 3% Apr. 3 National Railways of Mexico 1st pf. (NX). 28,831, Feb, 10, "13 2 f 6 a 00 
4% 1% 3 1% 3 Oct. 20 1% June 24 National Railways of Mexico 2d pf....... _ **134°955-400 SEO ex 2y, u 1 90M 
68 54 724 54% 7 Jan. 29 55% Sep. 2 National Supply ($50) (NSC)..............++ 13,272,95 Aug. 15, °25 75c 6—Q xl, i Gm 4 
104 101% 108 102% 116 Apr. 22 ae IE SI BE oc vcodaccacancescoesceesee 6,824,700 Sep. 30, '25 1% Q 108% gi ; a 
164% 161 172 165 222 Oct. 9 206 «Jan. 21 National Surety Company (NSU)........ - 10,000,000 Oct. 1, °25 2% , 8 218 » ” 
18% 9% 16% 11% 16% Jan, 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV) 9,997,285 Sep. 30, '20 25e 14% “3%, > on 13% 
105 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep. 1, '25 1% Q 191% 7.20 M 
59 57% 45% 110 July 1 52 Feb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Oct. 1, 1% Q 70 : 
92 72% 87 76 111 July 2 824% Jan. 20 Newport News & Hampton R G. & El. pf.. 1,500,000 Oct. i, 1% Q G3) 
42% 26% a7 36% 6% Jan. 2 31% Oct. 17 New York Air Brake (sh.) ( B) Fr 200,000 Nov. 2, 50c , 4 39%, 1s a 
51% “ay 37 41% 57% Jan. 19 50. Sep. 18 New York Air Brake, Class A (sh.).......... 100,000 Oct. 1, $1 Q 5 LB a RO 
R21 24% 37 23 73% Nov. 7 31% Mar. 30 New York Canners (sh.) {NRS) phagiiee 6Sageun 123,584 Sep. 15, 50c 8=—Q 1% + 45 4°29 
1g a9 83% 108 Nov. 7 95 Mar. 9 New York Canners Ist pf................0.+- 1,493,200 Aug. 1. 3% SA g 108 “ly re 
107% 90% 119% 9014 128% Oct. 27 113% June 10 New York Central (CN)........iccsecseceees 383,258,200 Nov, 2,’ % 2 12¢ j 1251 rs 85.400 128 
ite “3 “a vy 915% Aug. 27 89% July 7 New York, Chicago & St. Louis pf. ctfs...... 1,005,400 Oct. 1, 1% Q 9 ¢ ‘91 :. ie or <0 
: 137. Oct. 26 137 Oct. 26 New York, Chicago & St. Louis ctfs........ ......... Oct. 1, °2: 1% ? a7 ” 
SOIL 67% 128 72% 152% Nov. 4 118 June 24 New York, Chicago & St. Louis (H).......... 30,949,000 Oct. 1, °2! 1% Q i g 10 5 1 sab 14AY, 
95% 93% 96% Nov. 7 88% Jan. 6 New York, Chicago & St. Louis pf........... 25, 102.800 Oct. 1, '25 1% Q e 96% + 1% va oe 
27 15% 37% 19 30% Nov. 7 18 Mar.24 New York Dock (DK).............0.00.0000 7,000,000 Feb. 16, '22 2 391 Té i= 
51% 37% 255% 41% 72% June 26 52% Jan. 14 New York Dock pf............+..seeeeeeesene 10,000,000 July 15, '25 2% SA é 68% “yo {<* 
162 *136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)........... 8,638,650 July 1, '25 $2.50 SA 174%, . fe 
153 153 ee aes ait SEP. New York & Harlem pf. ($50)................ 1,361,350 July 1, ’2h $2.50 SA Ka 
° +102 °96 100% Jan. 5 100 Jan, 8 New York, Lackawanna & Western (NL). 10,000,000 Oct. 1, '25 1% Q x101% 
12% 9% 38% 14% 40% Oct. 27 28 Mar. 24 New York, New Haven & Hartford (V)...... 1157,117,900 Sep. 30, "15 1% 8 = Ye 1 =O 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)....... 56,113,900 Jan. 28, °25 1 251 1% "1700 4 
%: of = op *310 += Oct. 29 262 Aug.27 New York Railways partic. ctfs. (sh.) (NRR) 18,080 pa cades a2" , 21 ~—— 
ive os os es 12 June 17 8% Sep. 10 New York Railways pf. tr. ctfs. (sh.) (NRY) RN I fas S sien 10 +i on 9 
13% 8% 20 11 87 Oct. 7 17 Feb. 13 New York Shipbuilding (sh.) (NSB)....... 200,000 Sep. 1, $1 SA 4 1\% 3% 1 
ey - oF 29 44% Apr. 15 25 Oct. 22 New York State Railways (NST)............ 19,997,700 Oct. 1, % yy 
: re 58% Aug. 12 51 Oct. 30 New York State Railways pf................ 3,862,500 July 1, ’ 1% Q 51 
92 91 98% 88 102 June 9 7 Jan, 15 New York Steam pf. (sh.) (NSM)............ 39,921 Oct. 1, 1% Q 100 
pe 47 42 77 July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF).......... ‘ 720,560 on.. 1, 50c > 67 
oe oe 7 29 Jan. : 27% Oct. 8 Niagara Falls Power pf. $25) eet ee ere 17,008,700 Oct. 15, 43%c ) g OTE % ~“ 
i 2 102% 101 108% Aug. 4 107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,741,600 Oct. 1, 1% Q 108 . 
18% 9 29 12% 45 Sep. 29 21% Apr. 22 Norfolk Southern (NS).........c0..ceeeseees 16,000,000 Jan. 1, % 4 291 % “ 
117% 100 133% 102% 142% Oct. 27 123% Mar. 30 Norfolk & Western (N)...........00sesseeees 3 Sep. 19, 1% Q 46) , 13914 % 19 200 1401 
78% 72 79 73 81 Sep. 24 75% Jan. 8 Norfolk & Western pf...............c00-seee 23,000,000 Aug. 19, '2! 1 Q Fy xBO%, + 1% "O00 
24% 17% 45 22 75 Oct. 27 41% Jan. 5 North American ($10) SRD a0 6s 10ss50n eeenme 32,266. wt. 1, 2! a2% Q - — 69% ae 97 am F 
48% 42 nowy 43% 50's Sep. 12 46% Jan. 2 North American pf. ($50)..............se00:- et, 1, °25 Tie =6Q ‘9 48 187 "% 2900) 494 
74 74 *78% *72% 80 July 14 78% Apr. 27 Northern, Central ($50) Sra xi 550 ck 10. SS 2 SA 79 y 79 
81% 49% q 1%, 72% Nov. 6 38% Apr. 25 Northern’ Pacific (NP)............. J 400 wv. 2, 2 1% Q 7 714 + 3 18,330" 7 
es io ‘oa rs 18% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber ($19) (NRT) 995,000 1 °F 0c OQ 17% + 1% 97" 40) ' 
- 8 en < 85 Aug.27 81% Sep. 28 Norwalk Tire & Rubber 7% pf...... vise 1,146,600 9 wt! 1) °28 1% O a3% rs , 5% 
10% 1% 9% 7 17% Oct, 15 8 Jan. 16 Nunnally Company (ah.) "Oakey 9 dese ddbeascn 160,000 June 30, 50c SA 16% 5 9 16 
ae ‘ 8% 4% il Oct. 30 5% Jan, 26 ONTARIO SILVER MIN - €O., new(sh.) (ONT) 150,000 seesacese il a 80) 11 
50 25% 30 18 °7% Nov. 4 1 —_ a Sage ner ted ao eePrcsccrcccceccsccccccccs SOMMD  — ccccccces 7a 37 - R00 
98 86 89% 76% 96% Nov. 7 78% Mar. 31 RIT PTE im er Sep. 1, '25 1 Q } 96 3% 00 51 
ne a ri = 48% Oct. 14 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (OPS.)...... Aug. 15, '25 = 2 3 : 96% t ig = 
21% 16% 29 18 32% July 30 25% Jan. rf Orpheum Circuit (31) —— cee Nov, 1, '25 lic M 30% 7 . 30% — kh 25M 30% 
96 84% 98% 92 107 Sep. 28 98 Jan. Orpheum Circuit pf........ Oct. 1, '25 2 Q 102 ‘ns "10 2 
92 63% 140% Aug. 21 87% Feb, pa Otis Elevator ($50) (OT). 2.00002. Oct. 15, °25 $1.50 Q 2 132 1% 2,30 120% 











pas 
MUNICIPAL BONDS 
Ba UELtE BES a none BULL & ELDREDGE STOCKS 
FEDERAL LAND BAN ? ~ 
GENERAL MUNICIPALS Members New York Stock Exchange ODD AND FULL 


FOREIGN BONDS 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 











624 


THE 


ANNALIST 


Friday, November 13, 1925 





Stock 

















192 1924 
High Low jigh Low 
104% By i's ‘ald 
14% ; 11% 8 
72 us 74% 44 
tir, 
}08 
4 
l 
52k, 31% hy ry 
> ry ny ‘ 
VAs 1 3% s 
15% fat, 163 Vy 
93" i ‘ 
6 ‘ th] 4} 
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4% , t Is 
47% “ r $2, 
1 t's » 
BH 119 p24, 
8 ”» yy 
»t “ 
i6 8 1 
TO! u 
5014 i) ; 12% 
15% il 16 ‘ 
D4 4! 
mM it 
24%, i 24 11 
a 4 
8 77 
194, 28 
27 is 
89 824 
6! " 
8 
6 1S. 
44° tt ( ' 
HW, 44, 
67% s v7 
imo mH lw $4 
*129 *128 140 140 
1414 *128 14! 138 
os mw) 1h 7) 
BU 
° &: 
1° 1 9 
. 6 Li's 
Try , ts 
96 Ho 70 mu 
134 i7 ' is 
81% 42 y. Y 
993, Ri aw ; 
58% i 43 2 
dy tf 7 ” 
‘its 4114 70 9 
ido ow 101 ut 
108% Ws 1 ov 
ol O44 
iT% it mi 
#9! 41% “ 7™% 
32 1Hly ‘ ya) 
wo s Hi ly Ty 
™ 
123 
121% 
34% 
17% 
Blt 
56h, 






























































1925 Range STUCK : 
Date Lo Date and t el hbreviations . 
July 21 lot ket 1. Otis Elevator 
Aug. 28 % Mar. 18 Orti Steel at Os 
Aug. 28 4 Mar. 18 Otis Steel pf 
Nov at N , hutlet ¢ pan OT sh 
Nov ted N itler ¢ i f 
N 12% Mar. 1 Owens I e ($2 OB) 

N ' 0 Apr. 24 twens Bottle p 
Ma rf 20 Aug } PACIFIC COAST Px 
wet, 2 64 Jan. 13 Pacific Coast Ist pf 
M 1% Jan. Pacific Coast 2 
; ; 12 Jan Pacific Gas & Ele r PCG 
et 1 Apr 18 Pacific Mai s I’M 
Apr. 30 9 Apr. 30 Pacific Mills (PFS) 
Ja tI 1% Aug. 18 Pacifie Oj h.) ry) 
Ss ! 04 Jar 1 Pacific Telephone & Telegraph (PAC) 
g2% Jar Pacific Telephor & Telegraph pf 
wet a } la } Packard Motor Car Company ($10) (PAK) 
Ne ‘ 17k M Paige-Detroit Motor ar (sh.) (PDD) 
Mat mf) s Pan-Ame n Pet Tran. ($50) (PP) 
a " +t) Pa America Nast Pet., Class B (PPWB) 
Ma 60 Aug. 27 Pan-American, Class B ($50) (PPB) 
Fel t 9 Aug. 28 Panhandle Prod, & Refining (sh.) (PDF) 
Fet ‘ 7 On 8 Panhandle Prod Refining pf 
. " Se t t's & Tilford «st xT 
Fe 1 J 12 Parish-Binghan stamped (sh.) (PRX) 
n 1 il, Oct " Pathe Exchange, Ir Class A (PTHA) ‘sh 
‘ ' 1 N ry Penick & Ford (st (PFK) 
Ma s 44 May 28 pt 
Jan. 13 TD Jan. 29 t JCP Pr.) 
J : 124 Al 9 & Coke ($50) (PVC) 
N 4 42 Ay { ud ($50) (PA) 
Ja 9 1 Aug. 12 Stee sh PSX) 
J 16 112 la 16 ICAg PO 
J 12 ] ‘ Apr oO ! Ik 
s 61% June 24 PQ) 
) si j f f depos 
Se} 7 July pf 
Nov 74% +N f fs 
Ja 1 Gat Ay it 
S at) i” | f. etfs 
\ Ma a " »y $50 PH) 
July 17 j Jar mpany 6% pf ($50 
Nov ti ; \ *hiladelphia Comy y 1% pf. ($50 
Jar 9 4, Ma t Phila. & Reading Coal & Iron (PRC 
J of) 8 Ju 1 Phila. & Reading Coal & Iron (sh.) ctfs 
Sep 1 12% Mar. 19 ! & Ce $10 PPS) 
Jan. 1 1 Sep. 2 1.) (PJ 
lan. 1 81 June 2 es pf 
J 1 64% Mar. 3 ; etr r sh.) (1 
July 1 18 Apr Phoen Hos BY PXY) 
Sep. 30 8&4 Al Phoenix Hosiery pf 
(x a |) 10% M Pierce-A \ M s PZ 
N ‘ ‘ M 24 I \ » M f 
Feb ! Aug. It € il «s POL) 
bel ti Nov , € pf 
Ket 4 Om 7 ‘ troleurn ! (PPX) 
Ja 1 . M Pittsburgh Coa Pennsylvania (P¢ 
‘ SI May 4 Pittsburgh Cua Pennsylvania pf 
Mar. 2 Mar. 2 P nr (PT) 
luly 3¢ j P I (FW) 
ly 27 Jan. 17 Pi } pf 
jan, 8 9 May 26 St 
Jan. 37 0 Apr. 27 Te 
Jan 79 Ju ( Ter 
June 25 12% Mar. 24 Utilit pf. ($10) «PTU) 
Ju 12% +N 4 I es ( etfs new 
June 2¢ 1 Ma 0 Utilities etfs. ($10) 
vet t M 19 & Wes Pw 
Sep. 2 40%, Mar. 10 ol Americ o Co PRT 
Aug. 25 i, Felt ts) Postum Cerea st 
Ja 4 June 24 Pressed Steel Ca PSL) 
jar 76 July ’ Pressed Steel Car Comp 
Keb 2 Aus t & R 
el 7 27 Set s & I 
\ 2 May |! ic Ele« 
us 62% Ma Cort 
Ser 4 of la ° 
Oct. 14 199 Mar. 3 Service Cory 
< 4 10 Jar 16 rvice Ele« 
Ser 7 20 Ma Comt 
! Ju 2 Alegre 
i 25% Aug. 13 il Company 
) ! Mar. 25 ire Oil Company pf 
2 18% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA 
14 4 Oct. 28 Radio Corpora t f America pf, ($50) 
7 os Aug. 14 Railroad Securities Il’. Cent. stk. ctfs, «(RSY) 
22% Feb. 17 Steel Spring Company (RY) 
! 114% Ma 7 Steel Spring Company pf 
3% J es (st (RDM) 
11% A 2 t msolidated Copper ($10) (RC) 
1 69 Ma 0 Reading “($54 R 
1 s Mar. 18 Reading Ist pf. ($50) 
i 6 Mar. 18 Reading 2d pf. ($50) 
u ot] 43 d 1 Reid Ice Cream (¢ poratior sh.) RS) 
N 4 S ; Reid Ice Cream pf 
Oct. 22 45 Jan, 27 Remington Typewriter RR) 
Oct, 23 100 Jan, 2 Remington Typewriter ist pf 
Apr ¥ 1 Sep. 20 Remington Typewriter 2d pf 
Mar 2 Oo Jan. 16 Remington Typewriter tat pf Series 5 
Ma ; *118 Jar 12 Rensselaer & Saratoga (RNS) 
Jan. 13 12% June 12 Replogle Steel (sh (RST) 
Jar 2% Apr. 30 Republic Iron & Steel Company (RBC) 
Jan 84%, July Republic Iron & Steel Company pf 
Ja ) s July 2 Reynolds Spring ish.) tSA) 


Tobacco Company ($25 


ynolds 
Company, C 


Mar, # 140 Mar. 24 R 
























Oct. 13 724% Mar.24 Reynolds Tobaccx 
Apr. 19 119% Jan. 8 Reynolds Tobacco Company pf 
July 9 if May 16 Robert Reis & Co. (sh,) (RIS) 
July 29 63 May 2 Robert Reis & C« ist pf 
Feb, 20 85 June 25 tossia Insurance Company ( (ROS) 
Jan 1 48%. Mar. 24 Royal Dutch, New York sh.) (RD) 
Jan. 9 42 Apr. 24 tutiand pf. (RV Pr 
May 25 July 1 JOSEPH LEAD ($10) (JO) 
Aug. 28 Jan. 16 s Louis-San Francisco (F'N) 
July 28 Jan. 2" St. Louts-San Francisco pf 
Aug. 24 June il St. Louis Southwestern SS) 
Sep. 24 June 25 St. Louis Southwestern pf 
Mar. 3 July Savage Arms (SA) 
Nov 7 my Sep Schulte Retail Stores (sh.) (SHO) 
Aug. 21 119 Jan c Schulte Retail Stores pf 
Nov 4 206% Jan. 16 Seaboard Air Line (SB) 
Aug. 27 35 Mar. 30 Seaboard Air Line pf 
June 22 13% June 9 Seagrave Corporatior sh.) (SVE) 
v 2 147% Mar. 30 Sears, Roebuck & Co. (SK) 
Aug. 6 40% Mar. 30 Shattuck (F. G sh.) (FHK) 
Jan. 3 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA) 
Jan, 30 19% Sep Shell Trans, & Trading (sh.) (SH) 
Feb 4 21% Aug. 12 Shell Union Oil (sh.) (SUX) 
Nov , 09% Jan 2 Shell Union Of) pf 
Apr 7 102% Sep. 28 Sherwin-Williams ist pf. (Sww) 
Jan. 12 17% Sep 3 Simms Petroleum ($10) (SV) 
Nov 2 31% Mar. 17 Simmons Company (sh.) (SBD) 
Oct , 1%, Jan 7 Simmons Company pf 
Feb. 2 17 Jan 5 Sinclair Consolidated Oil (sh.) (SC) 
Feb. 3 78% Jan. 2 Sinclair Consolidated Ol! pf 
Feb. 3 21% Mar. 30 Skelly Ol ($25) «(SYE) 
Nov. 4 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS) 
Nov 92 June > Sloss-Sheffield Stee! & Iron pf 
Nov 7 62 Jan 6 South Porto Rico Sugar (PSU) 
Aug. 12 99% Jan. 9 South Porto Rico Sugar pf 
Jan, 9 96 Oct 7 Southern Pacific (SX) 
Oct. 29 77% Jan 2 Southern Railway (SZ) 
Ser 19 83 Jan 2 Southern Railway pf 
Oct. 24 Oo May 28 Spalding (A. G.) & Bros. Ist pf. (SDG) 
May 9 14% Aug. 31 Spear & Co. (sh.) (SST) 
May 19 79% Aug. 3 Spear & Co. pf ete ial 
Sep. 23 15% Feb. 17 Spicer Manufacturing (sh. (SSY) 
July 10 92 Apr 1 Spicer Manufacturing pf 
Oct. 16 40% Jan ' Standard Gas & Electric ish.) (SG) 


Stock Listed 





Transactions—New York Stock 


Amount 
Capital 


6,500,000 Oct 5 
414,668 

8,830,600 July 1 
TO) ue 

5 OOM 


6,527,475 

8,170,500 
7,000,000 
1,525,000 
J 
1 


000 ,000 
$59,500 
499.970 
40,000 000 
3,500,000 
53,0000 000 
82,000,000 





2 935200 
200 000 


150,000 
164,109 Dec. 24 
433,773 
4,000,000 Oct 1 
9 






96,300 Sep. 30 


8,630,300 Nov. 10 
499 296 .400 Aug. 31 
2,688,891 
$2,047 300 Oret 17 


10,000 000 





28,356,300 Oct 1 
16.689 ,.700 Oct 1 
9,152,500 Nov 2 
10,562,700 Nov 2 
7 2000 000 Aug 1 
46,443,000 Oct $1 
14,617,000 Nov 2 
1,442,450 Sep 1 25 
1,400,000 
1,400,000 e 
July 2 
Sep 1 
Nov «- 
Oct 1, 
875,000 
4,000 000 Sep. . 2 
328,750 May 5B, ‘3 
10,000 000 Apr 1 2 


29,622,925 











15,000,000 Feb 2 
2 800.000 
1,036,700 Oct 25 
35 .000),000 ker. 24 
July 20 
86,812,800 Oct ] 
19,714,300 Oct 6 
10,500,000 Sep 1 
12,000,000 
4,000,000 ep 1 
1,487 300 Nov. 2 
5.149.890 Nov p 4 
862,810 Nov 4 


10 500.000 
6,315,400 
400,000 Nov 







12,500,000 June 
12,500,000 Sep 
11,46 Sep 
2,34. E 


15.000.000 


28,000,000 
42,000 000 Oct 





4,000 000 Oct a. 


6,000 000 Sep. 12, 2: 


1,217,000 Oct, 1 
16,000,000 : 








500,000 
30,000,000 May 
25,000 000 Oct 

387 958 May 
10,000,000 Oct 
70,000,000 Mct 
20,000,000 Oct 

100,000 . 
2,250,000) Jan 1, °21 
1,600,000 Oct i a 


814,316 Aug 1, ‘25 


9.057.600 
19,377,670 Sep. 21 
50,068,100 Oct 1, 


‘ 
16,356, 100 






19.89 Sep. 30 
9'239°3 Sep. 15 
Sep 1 


. 8.600.000 Oct. 1, °25 
38,919,400 , 


23,894,100 
103,871 


10,000,000 
20,000,000 
5 mo 





10,000,000 
6,700,000 
11,205,600 
5.000.000 
372,380,900 
120,000 ,000 


60,000 000 
4,757,000 
225.000 
4,500,000 
313,750 
3,000,000 
760,381 











































Exchange — Continued 



























































Week's Range 
Dividend 38 Wed., 
Per Pe 2 Nov. 7 “i rv. 11 
ent iod, First Nigh Low Last ~ s Close 
$1.0 a) U8 106 
12% 12 tae 4 12 
21 1% RIK 82 85 1 ‘T. 81 
‘ 7 } 547, “ 
1% 2 Oo OR Bly > Ig 
75 Q 61% 61% 65 + 3 ' 4 
1% QQ 11: 115 11 + 2% 4 
i oo )©)6hO a) 29 1 
2 SA 
$1 19 49 48 %, 
» Q 120% 137% 134 + RA oY 
$ 1 12 
it Q 9 
$1.50 SA 4%, 17% rl % ‘ “1 
1% Q 18 
1% Q Ww ) th > 
ai ( 47% MM TH 
35 Q 5) 23 ” 28 
$1.5 ) 74% i] ; 71% 
Wn 75% 7 $7 8ey 73% 
$1.56 ‘ Ye 41h + ‘ soy 42% 
ee | ~% aL. 
9 +0 
> a) . 8 
t5 8h RS Pe i > " ‘ 
: 18), 19 17 2 mtn 17% 
1% Q 
é , , 193s 1945, Is 18} ! 8 
Thx Q 0% | oU <M Ren 0 
; hy 2h 2 2% " » 
) 19% 121 18 1R¥ IR 
d 174, 18 , ig ; ; 
) ROK Rok. mt RO 0 
) 74% 
, d 
}! s B44 ra 
74% 74% ! =: 
1% Q in 
$1 ) ry 644 oo) 1 2 Aig 
21.50 SA 42 49 48 18% J #5 
K $7 7 ST 37 
13 sk 2 6S i 3 : % 
sy 
yi 23 23% 2 23% -! 
$1 Q % > } 
1% ) 8 
On ) 43% 44% 4 $3 44 
5%, 37 7 + 2 4 
hy = + ri 
9 $1.25 Hy 47% 41 42 tk 4, 
1 2 Cal me ) oF ‘ 4 
i iy 1 ‘ 5 1% 
D " ma 02 
.: be r Ri rt 
] 44! 44h +4 : S 
1 Oo au 
2 SA “oi 
1% Q 
1%, Q 14 4 

x ra 1 101 $ i . 
1% 62 2 rl 
13 q 87 BS & 

Aik SA 14% 4 ; 4 
60 SA 12% ” 
, ra uy 
t 
$) 15. t 2 y 
, ail " 4 
= Rt ~ i R2 
i™% 16 - 1 4 1K 
+1 1 “ 
Q 97 YS Me TT) 7 
O g1 81% tL mi) 
Q Oo 
Q 118 18 , 
> 1 ¥ 
) 159 7 8 
: 1) eo + i ] ‘ by 
97 1 & RO 
oO 106% t, o 
1 1S, 1% j “ 48 
Q 4th itil, % om 
SA 69 70 4 
Q 71% * 7 
) 
145 14% 14% i4 “ " 13% 
Q 854, 85% 83% . \, ’ REY 
Q 0 40 30 - Q 
Oe Q 10% 1) 10% 3 4) 
The Q tie My 33 “6 , " j 
q ) 10 1 1 1) 4 sly rm 
*% ‘i 108%, 109%, 10 106 x ( 
© 109 
Q 11 O7 
Q 10. 
5) SA 120 
15% 17 + 1% “ i 
+4, 97% 2u& + 4 
Q 93% i4by ( 94 
x Qu 11% 1% om 1 
Q : 14 
a 92% ad My ne 925 
Q 120% 120% a ’ 
0 vat) % Y 
81 
Q 8 8S 89 , " 
Q 1% 33 iy 2% + 1% 

c Q 44% + 2% 1,00 16 
1% Q 96% 2% 8 RiM on 
1 Q RT% iy . 86 

4% 2 220K 1 
1% Q 74 rT 
4 694 1% 200 
Q ¥ + 2 6 BOK 
- Q 114% RK 
32% 700 
1 a | SOK 
30x ‘ 14% " 
$1.50 Q 224% + OK 
HO Q 66% vr Bh, 
25e 6% rl \, 10M 
$1.21 i3% + 1% 40 
35 Q 24% 4 + 29" 40K 
1% Q 10d + 1 1,1 0 
1% Q 
Wc SA 21 2 16.404 
i Q 14% % 4406 
1% 2 105% + 1% 200 
WO 195, 4 ‘ © 2K 
- Q 8Y % 10K 
27 + & TK 
1% & 114% - 3 12,200 
1% Q 9O%, + & 100 
1% Q 79% +12 4100 87 
2 Q 104% + 2 00 
1% Q 98% + 19, 10 99% 
1% Q 1l4% 27,100 113% 
1% Q i 1 901 
1% Q 
; 16 ; * POM 
1% Q $1 + & 10 
32% 2 10,904 28% 
2 Q 
Ti Q 58S, + 1 42,300 57% 








November Issue 


Monthly Economic & Financial Review 


Copy mailed on request. 


HARVEY 


120 BROADWAY 


FISK & SONS 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORK 


Branch Office: 255 West 57th Street 











ry or e 








LL 








Friday, November 13, 1925 THE ANNALIST 625 


| Stock Transactions—New York Stock Exchange-- Continued 


Amount 








i R 



























































































































Yeariy Price Kes 
1923. 1924 192 Range STOCKS Capital € Week's 
High. Low High. Low Hizt Date Low Date (and ticker abbreviations) Stock Listed Ch ‘ge 
p Standard Gas & Electric pf. ($50) 16,500 000 11M 
i Standard Milling (SM) 12,492,500 
Standard Milling | ‘ 488,000 : 
Standard Oil of California ($25) (SCD) ,869 225 } 
Standard Oil of New Jersey ($25) «J) 2,206 025 O.6 
Standard Oil of New Jersey pf 199, 900 o% 
Standard Plate ¢ ss (sh.) (SGL) 200,000 ( 
Standard Plate Glass pf 5,393,600 
Sterling Products » (SU) 625,000 1 1M 
Stewart-Warner Speedometer (sh.) (STX) 600,000 1 1 ‘ 
Stromverg Carburetor «sh.) (STB) 80,000 ¥ 
Studebaker Company (sh.) (STU) 1,875,000 2 270m 
Studebaker Company pf 8,235,000 
Submarine Boat (sh.) (SUB) 766,920 2 
Superior Oil (sh.) «SC) ; 1,121,368 1 y 
Superior Steel (SSU) 10,000 ,000 Dec. 20, °'20 Hh 8 8 rd 2 
Sweets Company of America ($50) (SWA) 5,000,000 Feb 2, °25 7m $ TT 
Symington certificates (sh.) (SYZ) ; 300,000 ‘ a (WM 
Symington, Class A (sh.) ae 200,000 Oct. 1, °25 4b Q 2 , 5 SM 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 Nov. 2, ‘25 25 Ss + 15 $344 
Tennessee Copper & Chemical (sh.) (TOC) 794,590 Sep 5 12 ,4«" 
Texas Company ($25) (TX) 164,450,000 Sep. 30 L 40 6K 
Texas Gulf Sulphur ($10) (TG) 6,350,000 Sep. 15, °25 $2 ) + 22 AM 
Texas & Pacific (T) , 38,760,000 $9 1'4 2, Bin 
Texas & Pacific Coal & Oil ($10) (TXX) 3 June 30, °2 as 12,8 
Texas & Pacific Land Trust (TLT) 7 2: 
The Fair (TF) (sh.) Nov i ( N (nM 
Third Avenue TA) f y Jan 1 16 ; 
Tide Water 2,017,746 Sep. 30, ‘25 25 2 8 ,cAM 
Tide Wa 25,059,800 ' 1 , Bt 
Timken Rolle see 1,200 38% Sep S. “Se $1 J 2 45), 80 
Tobacco (TB) 51,484,600 Oct 15 ! 2 A ‘ 2 ‘ 
Tobacco Products, Class A 44,804,000 Aug. 15, °25 3 4 “ 
Transcontinental Oil (sh.) (TCN) 3,742,029 be 10), 80M 
Transue & Williams (sh.) (TU) my 100,000 Oct, WD ( 4 
Twin City Rapid Transit (TW) on 22,000 000 June 31, 2 S " 
N Twin City Rapid Transit pf ay 3,000 000 Oct 1 ] ( 1 2( 
UNDERWOOD TYPEWRITER ($25) (UN) 10,000 000 Crct 1, 7 ~ 10), 44 
Underwood Ty; pf . 3,500,000 Oct 1 1% 
Union Bag & Paper (BP) ‘ . 15,000,000 July 15, 1h 1%, 18,1 
Union Oi) of California ($25) (UCL . 40,480,800 Nov. 10 4% 4 y, ton 
Union Pacific (U . 222 291,600 Oct 1 2 (i ti 
[ Union Pacific pf . ‘ 99 ,543 500 Apr. 1, > 1,1 
j Union Tank Car UTX) 18,282 300 Sep 1 % 4 
Union Tank Car p ‘ 12,000,000 Sep 1, “ M 
United Alloy Steel (sh.) (ALY) 905 000 Apr. yuk 1 11 ( 
United Cigar Stores ($25) (UC) 35,404,700 Sep t1% "4 
t Cees Ciser Beeres WE. occccccvceccoccececcss. Ate Sep. 1% ( 
United Drug ‘DDG) ; 37,491,009 Sep 1 5 1,4 
United Drug Ist pf $50) 31,880,750 Nov 87 ; ; 
United Dyewood (UDY) ‘ : .. 13,918,300 July l . 
DN SOT os oes owneedews 4,500 000 Oct 1 e 
United Fruit Company (UF) 100,000,000 Oct 1 A 
United Railways Investment Co, (UW) 20,400,500 ' 
United Railways Investment Company pf 15,000,000 ; 
United Paperboz (PB) ‘ 12,000,000 : oe 
United States Cz Iron Pipe & Foundry (CJ) 12,000,000 “ 
United States Cast Iron Pipe & Foundry pf 12,000,000 , . 
} United States Distributing (sh.) (UM)... 106,545 : 
United States Distributing pf 2,561,225 3} SA 
United States Express (UX) ‘ .. 16,000,000 *$ 5 
United States Hoffman Mach. (sh.) (HMY) 193,883 aL 3 
United Siates Industrial Alcohol (UD) 24,000,000 i "104 
United States Industria) Alcohol pf 5,000 000 7 12% 
United States Realty & Improvement (UZ) 26,643,200 A oo 
United States Rubber Company (RU) 4 178,24 
United ates Rubber Company Ist pf . 1% 1, n 
United States Smelting, Ref. & M. ($50) (UV) . " : 
| United States Smelting, Ref. & M. pf. ($50) Se pe 
United States S Corporation (X) 508 ,495,2 1 , 58, 4M 
United States St Corporatior pf 360,314, 100 1 t 4,39 
United states Tobacco (sh.) (UB) 1,542 75 wy 
United Si°‘es Tobacco pf ‘ 20,000 1% ! 
Universal Pictures Ist pf IVP) ‘ 3,000 000 2 ~% “ 
Universal Pipe & Radiator (sh.) (UVX) 186,378 1% se 1M 
Universal Pipe & Radiator pf oid 6,730,700 Nov 3. ‘2 14 3 + 2 14,600 
Utah Copper ($10 UE) 16,244, 9/0 Sep. 30 1 ! in 
Utilities Power & Light, Class A (sh.) (ULA) 183,219 Oct i, “a aL 5, 4m 
VANADIUM CORPORATION (sh.) (VA) Aug. 15 i 
Van Raalte (sh.) (VRT) _ tite 
Van Raalte Ist pf ‘ Sep 1 as 1 
Vicksburg, Shreveport & Pacific (VKS) Oet 1 2 
Vicksburg, Shreveport & Pacific p Oct 1, '25 
Virginia-Carolina Chemical (sh.) (VC). Feb i, °21 1 2, iM 
Virginia-Carolina Chemical ctfs. of deposit ALL 
Virginia-Carolina Chemical pf Apr. 15, °21 é ole 
Virginia-Carolina Chemical pf. ctfs. (sh.) 4 
Virginia-Caro. Chemical, Class B ctfs. (sh.) * 
Virginia-Carolina Chemical, Class B (sh.) 25,480 (n 
Virginia Iron, Coal & Coke (VK) bare . 310,000,000 , : I ‘ t 
Virginia Iron, Coal & Coke pf ; 5,000,000 2 : : 
Virginia Railway & Power (VY) 11,950,300 SA 7 1 ‘ 
Virginia Railway & Power pf ... 8,978,300 
V. Vivaudou (sh.) (VV) oa 300,000 Oh 18.8 
Vulean Detinning (VX) P R 2,000 ,000 
Vulcan Detinning pf 1.500,000 
WABASH (WA) 66 459.500 2 17.4 
Wabash pf. 69,095,100 Aug. 25, "25 1 See 
Wabash pf. B ‘ 2,937,600 
Waldorf System (sh.) 441,610 Oc 1, 25 31 Rt 
Ward Baking, Class A (sh.) (WD) : 86,091 . til : 
Ward Baking, Class B (sh.) 500 ,000 . rae 1, 14 - 
Ward Ba*ing pf. (sh.) ...---. 31,840,400 Oct, » a _13 60K 
Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,999,800 Sep 37% > 6.30 
Warren Brothers (sh.) (WNA) 109,080 Oct $1 j th 
Warren Brothers Ist pf. ($50) ? 2,000,000 Oct. 75 
Washburn-Crosby pf. (WCY) 6,860,009 Aug 1 1K 
| Weber & Heilbroner (sh.) (WBC) 76,674 Sep. $ 18,504 
} Wells Fargo Express ($1) (WF) 
| West Penn Company (sh.) (WEN) $1 1 r 
j West Penn Company (sh.) ctfs § 
| West Penn Company pf. ctfs 7 1 
West Penn Company 7% pf 15 I x 
| zi 103% 3 West Penn Power pf. (WPP) 12 . 11 1M g 
j 15 ~ 16% R35 18% Aug 11 Mar. 24 Western Maryland (WM) 49,197,400 % 11,306 
26% 14 26% 15% 26% Jan 16 Mar, 27 Western Maryland 2d pf ike ahe tet 9,980,000 t & 2 GK 
: 34%, Oct 19% July 31 Western Pacific Railway (WR) 5 .. 60,000,000 e 1% 4,4( 
S 79% Nov ) 72 July 27 Western Pacific Railway pf 40,000,000 i 1 S + 1% 4 KK ) 
119% 101% 118% 105 144% Sep. 18 116% Jan. 2 Western Union Telegraph (W).. 99,817,100 L 17 4,604 % 
i 120 76 111 S4 17 97 Apr 9 Westinghouse Air Brake ($50) (WKM)..... 39,423,844 $1.5 pa 21,20 
| 67% 52% 71 55% 12 ar. 28 Westinghouse E. & M. ($50) (WX).. 114,506,350 $! 1 $6 GK 
78 710 82 72 30 Westinghouse E. & M. Ist pf. ($50) 3,998,700 $1 1 ( 
j . 1 Weston Elec. Instr. (sh.) (WZ) 100,000 ° 2 16 GO % 
} 2 . 31 Weston Elec. Instr., Class A (sh.) > 100,000 Oct 1, "25 1,204 
| 10% 6 17% 7% 3 Wheeling & Lake Erie (WL)...... 33,633,000 RM ‘ 
19 10 32% 14% 2 Wheeling & Lake Erie pf Peaaans ° it 
30% 20 29% 23% +. White Eagle Oi] (sh.) (EGO).. ly 
60% 45 72% 50% 30 White Motors (WHI) e< ERE Oe $1 13, § 
9 White Rock Min. Springs ctfs, (sh.) (WBR) ‘ 7 
| ° : = 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). hs an 
4 1% > 144, 6% 26 Willys-Overland ($5) (OV)....... : 2 2% 275 GOK g 
ag: 42% 88 61% 23 Willys-Overland pf yet 1 4 1% 6 10K ‘ 
17 1 9 Wilson & Co. pf. certificates 7,802,000 ‘ 5 
8 Wilson & Co ertificates (sh.) 128,616 ne gae-s 
42% 19 28 4% 13 Wilson & Co, (sh.) (WWZ) : 1% 
R7 63 73% 11 2 Wilson & Co. pf. (sh.) : eee 13 8 1 204 
126% 72% 22 Jan, 28 Woolworth (F. W.) Company ($25) (Z). 7% 6! 19,600 ) 
40% 19% R1 2344 794 J 2 Aug. 12 Worthington Pump (WB) aS 1 4 5 20K { 
83% 65 8912 68 88 Ja 9 Nov. 5 Worthington Pump pf., A.. 1 2, 10M 
T7115 59% 75% 58! 76% Feb. 11 Aug. 19 Worthington Pump pf., B.... 1 4 1% 74 
13% 8l, 235. 9% 52% OJ u Mar. 30 Wright Aeronautic (sh.) (WAC) 249,390 2 5 1% 6,004 8 
\ 40% 37% 416% 35 7% b 27 Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY)... -..+» 1,800,000 2 M BOK 
. 704% July 29 Sep. 23 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 , $1 Q } + 1 304 
855 32 48%, yet 1 22% Oct. 14 Yellow Truck & Coach ($10) (YC)....... 6,000,000 e os 1 45,004 
ee 100 Oct. 22 90 Oct. 14 Yellow Truck & Coach pf ae ; 15,000,000 7 lig 3.4K 
80 62 72 59% 91% Nov. ti 63 May 27 Youngstown Sheet & Tube (sh.) (YB). oie 987 ,606 Sep. 30, '25 $i K4 891 + 6 80,100 RE 
RIGHTS 
} High. Date. Low. Date First. High. Low. Last High. Date. Low. Date F Las 
2 Oct. 24 % Nov. 5 American Bosch 1% 1% y 5& ay | 6 Nov. 5 4% Nov. 4 Inter. Paper 6% 6,306 i% 
11% Nov. 6 8% Oct. 31 Brooklyn Edison 11% 8% 11 + 2% 1 | % Oct. 27 % Oct. 26 National Dept. St iy, 2.600 1 
4%, Oct. 31 2% Oct. 26 Foundation Company 4% 4 4% Ing 44% | 24% Jan. 9 16% Aug. 19 Reading ‘ % % 1,9 7 
f 3% Oct. 30 3 Oct. 22 Howe Sound 3% 3M 3% i ; % Oct. 30 % Oct. 20 Weston Elec Inst 3,2 
] 134 Oct. 22 144 Oct, 1 Illinois Central! 1% 1% 1% lye > 1% 
a High and low prices are based on sales of 100-share jots, except in special instances, where an asterisk (*) indicates that the price given is for ‘ess than tt he amount of New York 
) tral Railroad stock listed. fPartly extra Payable in stock, §Payable in preferred stock. xEx dividend. xxf'ays 8% annually. **Liquidatiu.z i tPlus 1% quarterly ir k 
, qPius 1%% quarterly in stock. aPayable 2%% quarterly in common stock 
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EVILS OF BANK CONTROL OF ITALIAN INDUSTRY 


Continued from Page 607 


industrialists and merchants. When- 
ever an industrialist or merchant in 
Italy desires to launch a new enterprise 
he develops his ideas and forms a com- 
pany to put them into execution. The 
company formed underwrites the initial 
part of the required capital. This part 
is usually sufficient only to cover the 
cost of the plant or store, and in some 
cases is not even sufficient for this. A 
bank is then called upon to underwrite 
the additional capital necessary to start 
the production or business. Following 
this the bank is again called upon to 
underwrite additional capital or to dis- 
count notes for the company to develop 
the business; in other words, finance it. 

When the bank enters into the affairs 
of the company it places one or more 
members of its staff on the Board of 
Directors of the company to safeguard 
the bank’s interests. These representa- 
tives of the bank are generally persons 
not fitted by training or technical know!- 
edge to give valuable advice on the mat- 
ters to be dealt with. Also, they are di- 
rectors of the bank and have but little 
time to give to the affairs of the com- 
pany, which may be but one of several 
that they have to watch, although every 
new enterprise is especially in need of 


THE STABILIZED BOND—A NEW IDEA 


Continued from Page 604 


standard was created by law for the 
payment of soldiers and others as a 
means of combating the extreme uncer- 
tainty and depreciation of paper money. 

The latter law lasted until 1786, when 
the extreme need of such a corrective 
was over. The correction was based on 
what might be called a crude index num- 
ber of commodities. The State issued 
its note on this basis. 

“Both Principal and Interest io be 
paid in the then current Money of said 
State, in a greater or less Sum, accord- 
ing as Five Bushels of CORN, Sixty- 
eight Pounds and four-seventh Parts of 
a Pound of BEEF, Ten Pounds of 
SHEEP’S WOOL, and Sixteen Pounds 
of SOLE LEATHER shall then cost, 
more or less than One Hundred and 
Thirty Pounds current Money, at the 
then current Prices of the said articles.” 
The same principle was applied to the 
payment of sums due the President of 
Harvard College. 

It might also be pointed out that the 
Dawes plan makes some use of index 
numbers in connection with Germany’s 


personal supervision. The bank has no 
personal direct interest in the affairs of 
the company other than to safeguard its 
own investment and to obtain the largest 
return possible in the shortest possible 
time. It has little interest in the possi- 
bility of developing the new business 
into something which may pay a fair re- 
turn at some future date. 

This is in striking contrast to the 
American system, where the individual 
undertaking a new enterprise makes al- 
lowance for a long period of preparation 
without return, to enable the new busi- 
ness to develop without handicaps. Also 
the American system employs only a 
part of the initial capital subscribed to 
cover the first costs and leaves a safe 
margin for “getting under way costs,” 
whereas the Italian puts all his capital 
into the first costs and depends upon a 
bank to furnish additional funds. The 
American stockholders remain indepen- 
dent of the banks, or deal with banks as 
clients to be served, while the Italian be- 
comes directly subject to the bank and 
dependent upon it for his success. The 
American has always a reserve credit 
not drawn upon, and may meet and over- 
come any monetary crisis within reason. 
The Italian must at such times be at the 
absolute mercy of the bank which, at the 
moment, may not have any interest in 


reparation payments and that the re- 
cent internal loans of France worked out 
by Caillaux had recourse to the same 
principle to reassure the French in- 
vestor as to the possible effects of 


saving the future of that particular 
business. 


Banks Control Economic Life of Italy 


From what has been said it is easy to 
understand that the large banks are the 
absolute dictators of the economic life of 
Italy. We may add that they“have also 
a great political influence, as the directors 
of the banks have, at least in the past, 
been very close indeed to being the direc- 
tors of the Government. 

We should lament the evil done by the 
ex-Minister Bellotti in. killing the Banco 
Italiano di Sconto. With it he also killed 
the individual initiative which this bank 
had begun to instill into the nation, and 
ruined the good name which Italy had, 
with great sacrifice, reconquered in the 
foreign markets. It is to be hoped that 
the existing accord between the great 
banks will not have terms added which 
will result in a still closer organization. 
If this is permitted we shall soon arrive 
at the concentration of the national com- 
mercial activities in the hands of a few 
individuals who are not capable of con- 
tinuing all the necessary business of the 
nation, even with the enormous means 
at their disposal. These individuals can- 
not have the personal interest and initia- 
tive which must be found in the person 
directing his own business toward a_per- 
manent development. 


changes in the value of the franc. Cail- 
laux said, in a radio speech, reported in 
the Paris edition of The Chicago Tribune 
of July 19, explaining the working of 
the index number of foreign exchange as 


FINANCIAL NOTES 


Byllesby & Co., 111 Broadway, have pre- 
pared a circular on the Jersey Central Power 
and Light Company. 

Pask & Walbridge, 14 Wall Street, are dis- 
tributing a pamphlet on the Mexican Light & 
Power Co., Ltd. 

Frazier, Jelke & Co., 40 Wall Street, have 
prepared an analysis of Gimbel Brothers. 

Huntington, Jackson & Co., 43 Exchange 
Place, are distributing a circular on the Fed- 
eral Finance Corporation. 

Sulzbacher, Granger & Co., 111 Broadway, 
have issued a circular on the Curtis Aero- 
plane Company. 

Spencer Trask & Co., 25 Broad Street, are 
distributing a pamphlet on the baking indus- 
try. 

Gilbert Elliott & Co., 26 Exchange Place, 
have issued a new analytical comparison of 
bank stocks. 

Mitchell, Hutchins & Co., Illinois Merchants 
Bank Building, Chicago, are distributing a 
circular on the John R. Thompson Company. 

Estabrook & Co., 24 Broad Street, have pre- 
pared a circular on the Hamburg Electric 
Company. 

Spencer Trask & Co., 25 Broad Street, have 
issued an analysis of ‘the Commercial Credit 
Company 


William R. Compton Company, 14 Wall 
Street, are distributing a circular on the St. 
Louis Joint Stock Land Bank. 

Battles & Co., 30 Broad Street, have issued 
a circular on the Equitable Office Building 
Corporation bonds. 

Prince & Whitely, 25 Broad Street, in their 
weekly review analyze P. Lorillard & Co. 

McDonnell & Co., 120 Broadway, in a spe- 
cial circular discuss the bonds of the Argen- 
tine nation. 

A. E, Ames, 11 Wail Street, has prepared 
a circular on the Province of Alberta bonds. 

Joley & Kirk, 25 Broad Street, are distrib- 
uting a circular on the Federal Finance Corp- 
oration. 

Howe, Snow & Bertles, 120 Broadway, have 
issued a circular on the United Light and 
Power Company. 

Merrill, Lynch & Co., 120 Broadway, have 
prepared an analysis ‘of the S. S. Kresge 
Company. 

Ludwig & Bauchle, 2 Rector Street, have 
issued a circular on the International Securi- 
ties Trust of America. 

Jerome B. Sullivan & Co., 42 Broadway, are 
distributing a circular on the North German 
Lloyd common stock. 


A necessary precaution, and one for 
which we have long wished, is the control 
by the State of these powerful and un- 
wieldly institutions which today repre- 
sent a State within the State. We cannot 
say what may be the most desirable 
means for State control, but considering 
that these few institutions have the abso- 
lute control of the riches of the country, 
and especially of the active riches which 
contribute to its development, it is not 
logical to leave them with full liberty of 
,action which they are sometimes apt to 
use for projects which may be far from 
being for the good of the State. 

The Banco Italiano di Seonto, one 
month before closing its doors, published 
a balance sheet which was the most 
brilliant in its history, and which showed 
an immense reserve. In this way it con- 
tinued to deceive its depositors who were 
flocking to deposit even as the doors 
closed. 

Italian jurisprudence presents on this 
subject a very troubled sea, which it is 
necessary to calm. Without doubt, that 
for which we hope will be undertaken by 
the present Government. which has al- 
ready given signs of wishing to enter into 
the question by the action taken in regard 
to exchange operations and speculation 
as well as with the revision of the com- 
mercial code already too antiquated for 
modern business needs. 


IN FINANCE 


applied to the new perpetual gold value 
4 per cent. loan of the French Govern- 
ment: “If the exchanges rise, if the 
franc diminishes in value, if the cost of 
living rises, the Treasury will pay not 
only 4 francs (per 100 franc bond), but 
to this 4 francs it will add a sum propor- 
tionate to the rise in exchange, in other 
words, the difference in the cost of 
living.” Caillaux’s plan, however, is not 
operated directly by means of an index 
number of commodity prices but only 
through an index number of the rate of 
foreign exchange. 

While it is true that there is nothing 
new in any of the features or elements 
in the Rand Kardex stabilized bond, 
their combination, in such a perfected in- 
strument, is new. 

If, as seems likely, the principle will 
be applied by other concerns, it will be 
partly in order to safeguard themselves 
against embarrassment when falling 
prices and depression of trade assail 
them, and partly as an attraction to in- 
vestors, so many of whom are now pro- 
foundly dissatisfied with their experi- 
ence with bonds in the past 
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Dividends Declared ‘““fticamais and Awaiting Payment 
of The Annalist 10ung VY 

Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 

Company. Rate.riod. able Close Company. Rate.riod. able. Close. Company. Rate.riod. able. Close Company. Rate.riod. able. Close 
RAILROADS Portiand El, Pr. 2d pf... 1% Q Dec. 1 Nov. 14 Do ix. Dec. 15 Dec. 5 Pines Winterfront Cl. A.50e Q Dec. 1 Novy. 16 

Pe- Pay- Hdrs. of Stand. G. & E. cum. pf.. 2 @Q Dec. 15 Nov. 30 Do pf. Dec. 1 Nov. 20 Pressed Steel Car pf 1% Q Dec. 7 Nov. 17 

Company Rate. riod able. Record. Utica Gas & Elec. pf 1% Q Nov. 15 Nov. 5 Dow Chemical Nov. 16 Nov. 5 Prophylactic Brush pf $1.50 Q Dec. 15 Dec, 1 
Canadian Pacific 2% Q Dec. 31 Dec 1 MISCELLANEOUS. Do pf. = Nov. 16 Nov. 5 Quaker Oats Tie Q Jan. 15 Dec. 31 
Catawissa pf . 2% Nov. 23 Nov, 12 Abbott's Ald. Dair. ist pf. 1% Q Dec 1 Nov, 14 Eastman Kodak Jan. 1 Nov. 30 Do pf. 1% Q Feb. 27 Feb 1 
Chicago & Northwestern. 2 S Dec. 31 Dee, 1 Adv. Rumely Co. pf .75e Q Jan. 2 Dee. 15 Do : ‘ Jan. 1 Nov. 30 Radio Corp. pf. . 1% Q Jan. 1 Dee 1 
St. P.. M. & O. pf 5 Dec. 31 Dec 1 Am. Art Wks. com. & pf 1% Q Jan. 15 Dec. 31 Do pf. Jan 1 Nov. 30 Reid Ice Cream pt. .$1.75 Q Dec. 1 Nov. 20 
Crippte Creek Central pf. 1 Dec, 1 Nov. 14 Am. Felt pf... 1% Q Dec. 1 Nov. 20 Fam. Play.- -Lasky Corp.. Jan. 2 Dec. 15 Rem. Typewriter Ist pt $1.75 Q@ Jan. 1 Dec. 15 
Greene Railroad 3 Dec. 19 Dee 15 Am. Multigraph 40c Q Dec. 1 Nov. 14 Firestone T. & R. 7% pf. Nov. 15 Nov. 2 Do 2d xr 2 Q Jan. 1 Dec, 15 
‘North Penn. R. R wee 68Q Dee. 1 Nov, 17 Am. Sugar 1.25 Q@ Jan. 2 Dec. 1 Foundation Co. of Can- Shell Union Oil... Bic Q Dec. 31 Dec. 10 
Pitts.. B, & L. E. pf $1.40 Dec 1 Nov. 14 bo pf. . $1.75 Q Jan. 2 Dec. 1 ada pf. P é Nov. 15 Oct. 31 Sherwin-Williams pf . 1% Q Dee i Nov. 14 
PUBLIC U ae ITIES ; Artloom Corp. pf 1% Q Dee 1 Nov. 20 Foundation Co coasting Dec. 15 Dec 1 Simen (F.) & Co., Inc.,pf-1% Q Dec. 1 Nov, 18 

Am. Power & Light Q Dec. 1 Nov. 13 ] Atlas Powder 41 Q Dec. 10 ...se | Heywood-Wakefield Co.. Dec. 1 Nov. 23 | Sloss-Sheffield S. & I.... 1% Q Dec. 21 Dec. 10 
Do *1.- 30 Stk Dec. 1 Nov. 13 Atlantic Steel oe 1% Q Dec, 31 Dec. 20 Hollinger Con. Mines.... Dec. 2 Nov. 16 Do pf. o0erses . 1% Q Jan. 2 Dec. 21 
Brooklyn City R. R Ze Q Dee 1 Nov, 14 Bingham Mines $1 Q Dec. 20 Dec. 19 Holmes Mfg. com, & pf.. 1% Q Nov. 16 Nov. 3 Smith (A. O.) Corp 23¢ Q Nov. 16 Nov. 2 
Brooklyn Union Gas 7 Ex. Jan. 11 Dee. 21 Brill (J. G.)... $1.25 Q Dec 1 Nov. 23 Imperial Oil, Lid. .......25e Q Dee. 1 Nov. 14 Do aia : ‘ .25e Ex. Nov. 16 Nov. 2 
Central Ark. R. & L. pf.. 1% Q Dee. 1 Nov. 16 Brompton P. & P. pf 2 Q Nov. 16 Oct. 31 Int. Comb. Engine We Q Nov. 30 Nov. 17 6 Ae ‘ 1% Q Nov. 16 Nov. 2 
Central Ind. Power pf... 1% Q Dec. 1 Nov. 20 Brown Shoe ° <n Q Dec. 1 Nov. 20 Kuppenheimer (B.) $1 S Jan. 2 Dec. 24 Southern Pipe Line $1 Q Dec. 1 Nov. 16 
Cen. Miss. El. pf $1.50 Q@ Dec. 1 Nov. 20 Buckeye Pipe Line $1 Q Dec. 15 Nov. 20 rere ..-- 1% Q Dec. 1 Nov. 233 Spear & Co. pf . 1% Q Dec. 1 Nov. 16 
Cleveland El, Ill. 6% pf.. 1% Q Dee. 1 Dee. 1 Butte Copper & Zinc Oe Dec. 24 Dec. 9 Ludlow Mfg. Assoc. . ... $2.50 Q Dec. 1 Nov. 4 Standard Oil of N. Y .25¢ Q@ Dec. 15 Nov. 20 
Community Power 24 pf.$2 Q Dec 1 Nov. 20 Cabot Mfg. 1% Q Nov. 16 Nov. 5 Luxor Cab Mfg. 7% pf... 1% Q .. - Oct. 1 Union Tank Car (stk.)..33 1-3 — Dec. 10 Nov. 23 
Electric Investment pf . 1% Q Nov. 21 Nov 12 California Petrole um. ...ie Q Dee. 1 Nov. 20 Maytag Co. . a .e — Dec. 1 Nov. 14 The Upson Co. ‘ 1 — Dec. 15 Dec. 1 
Empire G. &@ F. pf 66 2-3e Q Dee. 1 Nov. 14 Campbell Soup pf... 1% Q Dec. 1 Nov. 16 Mengel Co. pf. .. 1% Q Dee. 1 Nov. 16 Do pf. ; 1% Q Jan. 1 Dec. 15 
Georgia Ry. & Power 1 Q Dec, 1 Nov. 20 Casein Co. of Am. (Del.) 1 Q Nov. 16 Nov. 7 Met. Paving Brick. -$2 Q Dec. 1 Nov. 15 U. 8S. Dairy Prod. Ist pf. 1% Q Dee. 1 Nov. 20 
Do 5% pt 2 Q Jan. 1 Dee. 10 Do 2 1 Ex. Nov. 16 Nov. 7 a cakesead nine ...§2 Ex. Dec. 1 Nov. 15 Do 2d pf.. 2 Q Dec. 1 Nov. 20 
Do 7% pf. . ™% GQ Jan 1 Dec. 10 Casein Co. of Am.(N.J.) Miller Rubber pf ; 2 Q Dec. 2 Nov. 10 U. ’g Realty ‘& imp. 2% Q Dec. 15 Dec 4 
Louisville G. & E., Del, _ Pde P 2 @Q Nov.13 Nov. 6 | Nat. Breweries ....$1. Q Jan. 1 Nov. 30; U. S. Stores 7% pf . 1% Q Dec. 1 Nov. 19 
Class A & B 45% Q Dec. 20 Nov. 30 Do pf ' 2% Ex. Nov. 13 Nov. 6 > arn spae . 1% Q Jan. 1 Nov.30 Vacuum Oi .. 0c Q Dec. 19 Nov. 30 
Municipal Service 25¢ Q Dec. 1 Nov. 16 | Celluloid Co. pf . 2 @Q Nov. 15 Oct, 31 Nat. Cloak & Suit ee. 1% @Q@ Dec. 1 Nov.24 | Do eae 5S0c Ex. Dec. 19 Nov. 30 
Nat. Power & Light $1.40 Q Dec. 1 Nov. 14 Consolidated Cigar pf.... 1% Q Dec. 1 Nov. 16 Nat. Sugar . ..$1.75 Q Jan. 2 Dec. 7 Do iinnaixnd nae .$1 Sp. Dec. 19 Nov. 30 
Nebraska Power pf 1% Q Dec. 1 Nov. 16 | Continental Can pf $1.75 Q Jan. 1 Dec. 19 | Northern Pipe Line. $3 S Jan, 1 Dec. 18 | Welch Grape Juice 2c — Nov. 30 Nov. 20 
North Am. Ed. pf $1.5) In. Dec. 1 Nov. 16 | Coty, Inc. , ‘ ’ D5e Q Dee. 31 Dec. 21 Owens Bott! ..the Q Jan. 2 Dec. 16 OE Berrys - 1% Q Nov. 30 Nov. 20 
Norfolk Railway & Light 3 Dec. 1 Nov. 15 | Cuban-Am. Sugar 5 — Jan. 2 Nov. 24 — egiiestoen ae ..$1 Ex.Jan. 2 Dec. 16 W. Maryland Dairy 75e Q Dec. 1 Nov. 20 
No. § Power of Wis pf. 1% Q Dec. 1 Nov. 20 Do pf shew $1. Q Jan. 2 Nov. 24 Do geo stock) .. 5 Ex.Jan. 2 Dec. 16 Do re Nad 0 $1 Ex. Dec. 1 Nov. 20 
Oklahoma Gas & El. pf.. 1% Q Dec. 15 Nov. 30 Cc umberland Pipe Line “sy *Q Dec. 15 Nov. 30 FT eer -$1.75 Q Jan. 2 Dec. 16 Whitman Mills 1% Q Nov. 16 Nov. 13 

Philadelphia Electric S0c Q Dec. 15 Nov. 17 Decker S Dec, 15 Dec. 5 Phoenix Hos. ist & 24 pf. 1% Q Dec. 1 Nov.17 / Refers to 1-50 of a share of common stock 











ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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Week Ended Bond nan Prices and Yields Saturday, Nov. 7 
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' TREND OF BOND —_—— ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK ANGI 
DOLLARS SING AVERAGE OF 40 ISSUES DOLLARS] | | PERCENT AVERAGE N R 
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7e}es tage vt + 4 4 { R 44 et | re 4 cogpeet” 
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JAN FEB. MAR. APRIL MAY JUNE JULY AUG. S XT. Nov be Jan FEB. MAR APRIL MAY JUNE JULY A PT. OCT. NOV Tm ms 40°7AN. FEB. MAR APRIL MAY JUNE JULY AUG. Sar Ox SEPT. UCT. NOV. DEC 
SET PIAS ae 1925 | 1924 
BONDS (PAR VALUE) AVERAGE 4¢ BC 
Week Ended -—————_ Same Week—--—————_. Net N« 
Nov. 7, 1925 924. 1923 Clos¢ Ch’'g Close Ch's 
ontay eee ree aaa $9,863,500 $10,727,600 | Nov 84.19 — .02 84.37 + .14 
ree eye Holiday. iday. idz I iday 84.3 1 
Wednesday ............... : 13,290,000 18,297,250 Nov Holiday. ; 443 L (07 
NE a 5 oak 0-4 c's 0% 60.00. 12,299,000 19,670,900 Nov 84.25 + 0 12. 84.38 0 
Friday ER eS 24,018,150 10,448,050 Nov. 84.33 + .08 D 84.45 0 
CS irs. ones oes, e ws cisaie 13,031,100 5,921,450 
f —____ —__—— NET YIELD AND NI ES 
_ Sotel week ...... : j $5 $90,319,600 $48, 344,300 Was Ss, — 
Tank t6 Ete. «. 6550500055. 2041, 119, 245 3,142,114,770 2, 3667, 368,430 Last Weel in Vente.  Rnae Waa 
Monday, Nov. 9. 9,963,004) 20,335,425 7,95 Average net yield of ten high . 
Tuesday, Nov. 10... : 12 19, 180,900 11,340, _priced bonds itabee Sa eb are : 4.5 4.507% 4.614 
Wedne sday, Nov. 11 . 9 4i 58, 700 23,220,050 12,491, 200 New security issues..... ve $62, GHC ( ‘ £3,290, 850,442 $3,744, 918,7 
BOND DEALINGS IN DETAIL YEARLY HIGHS A 
Bond dealings in detail comparé follows with the same week last year: High ov High Low 
Nov. 7, 1925. Nov 8, 1924 Changes. er 81.99 Jar 79.05 June 71.05 D 
ETE eee rae . $37,826,000 $58 ~— $20,995,000 | rere 82.46 Dec. 76 r I 82.36 Nov. 75.65 Sey 
United States Government... 5,011,000 11,684,000 SES eer 79.4 89.48 Jan 74.24 D 
SAAR ee 12,024,500 2, 2,768, 100 EE Riad pia aasrecated 89.18 Nov 86.19 Ay 
eta gckawanedhved de ; we 67,000 11,000 + 56,000 Ee 87.62 Nov $1.52 Jar 
— ae —— - ——-— Dia kcecacame ea 89.42 Feb. 81.42 De 
| nee ee $54,928,500 $90,319,600 $35,391, 100 *To date. 92.31 Jan 85.45 I 











Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, Nov. 7, 1925. (Total Sales $54,928,500 Par Value.) With Closing P Wednesday, Nov. 11. 




























































































UNITED STATES GOVERNMENT BONDS, Range, 1925 Net Wed." Range, 19 Net 
Meu res te ‘imals represent 32ds o % High Low a * Low Last Ch’ge.Sales, cine, High | Low LastCh’ge. Sale 
vd igures after decimal » - f 1%) - a 9 JAPANES Mes, 1954. 3 92% 92% + % 250 2% . 3SITES 
Range, 1925 Net _ —Wed.'s k4% 81 Do 4s, loan, 1931. 83% 83% 83% — % 45 35 ; ; 
High Low _ Low LastCh'ge. Sales.Close 107% SS Jurgens (/ Un Marga- 87 & ‘ ) 85 ; 1 
aoe asin atin ee See. | : rine Works 6s, 1947... 99% 99 %y . 48 99% | 103% 94% Ajax | om - % x 
whe s 4p « 8, - UU, T I 2 2 ) 1 ‘ KK " ra 
101.3 m).31 Lib 2d 4s, 9.21 99.31 —.36 3 . ‘8% 83% KING OF BELGIUM 6s, 6 1%, 41g ) 
103.00 101.00 > st ’ 1955 ; 86% 861 i 192 86 37 4 1%, 7 
1932-1947 101.1% 101.10 101.10 Wi Mi, 1H 4 9314 + % 147 93 Wu + 1% ( 
103.6 101.14 Lib Ist conv 4s, Bly 5% 96% 06% 96% % 6 %G 102%, 
1932-1947 . 1001.31 101.25 101.3144 97 191.2% 110% 106% 109% 109 100 61 ) 104 EB RR 
102.26 101.9 Lib Ist cv 4%s, reg.101 1.21 101.23 2 on 108% 106% Do &s 1941. homies 108 107% 107% 7 20 17 7 98 ly 42 
101.19 100.17 Lib 2d conv 4%\%s, 105 "1% King o 103% 198% + *% 71 " oe & YS, - % 12S 8 
1927-1942 .... 100.25 100.17 +.7 756% 100.24 My 87 ting x My YT + & 44 } 97 \, 1 
101.15 100,15 Lib 2d ev 4%s, reg.100.20 100,15 1 +.3 24 100.18 104% 100% King *T0n4. 104 103% 104 + L, ot) 127 { 261 + Gly, yS 
102.3 100.26 Lib 3d 4%s, 128 101.3 100.26 +.5 105 108% 102% Do . 106% 106% 106% % > Os ) ) N7 11 
101.30 100.23 Lib 3d 4s, 2 +.3 3 7% 4 King 65, cfs 96% § 96 203 r ye +° ye 220 
103.10 101.20 Lib ith 4s, 1 1 +.3 1421% 102.1 101% ¢§ Do 6s, 1943 . .100% 100 6 100% 4 \ 49 108 1 uy 
103.5 101.18 Lib 4th 41js, ° 2.6 101.301 7 30 101.3 101% 97% Do 6s, 1944. or 14, 101 + \% 5 10 } 4 \% 7 
108.12 104.13 Treas 4\%s, ° y 10 106.16 107.1 +.11- 175 106.24 101% 97% Do tis, 1952 ve 101% 100% 101 + & 53 “ “ \y 7 
108.00 104.15 Treas 4%s 23 106.23 +.14 12 92 84% Kine of Serbs, Croats & 97 go 4 % » 
104.14 100.14 Treas is 1944-54. .10%.1 102.320 103.06 432 102.30 Slovenes Xs, 1962 2 0% «91% + «21 288 91%, 102 «> » P \, j 
102% 98% King of Swed 5%s, 1954.1024% 102 1024 + % 97 102% 11° 4 4 
rotal sales $5,011,000 105% 103 Do 6s, 1939 105% 104 an 4 23 OR ; ‘ 44 % ( 
104% 101 2% 103% 4 
FOREIGN SECURITIES 864 85% LOWER AUS HYL EL > “4 mi, Si. ‘i 
6 ‘ sh i ay \X, » : . 
91% Yl ALPN MTN STL ao 1 91 4s, 1944 “4 SDIQg 85 f 2 : Ps { , 30% 
om Argentine CS ¥ { * Mi 30% 16% MEX IRRI 4%s,'43, asst 204 27% 27% —2% 8 26 a8 oS f 
7 the 0 ts, B, 9st, ut ad) HO ’ 1 Ka 
06% %% Do fs, June, 1959. i, Mt Mile + le 3% 7% NORD RYS bs, 1956 S24 SIle 81% 1, 19 81 10 “ } 105% + 1% 14 
6% 96), Do ts, Octo)» t 1950 Miy ” 6% + t OH Ae 5 4 : oo 
103% 101% Do 7s, 1927 . 102 2 10214 ‘ 73 874% 83% OR'TL DEV deb tis, “55, 864 S86 8644+ 6 i RG - s wy, 
go 81% Do ds, a. 7 Sti} 87 ki 6 87 R15 2 sania . ox - _ on 1 _ mA 101 Tht: 
. > * F F - 1% 70% PARIS-L-M Ry tis, 1958. 78 76 77 122 16k, : ; : 
11% 3% Austrian is, 145 101 Tt 101 + 78 OL 89 S0% Do 7s, 1958... vee K5% 64% 84% ly, <4 8412 a x 100 , RE 
ue Se : == 17 { 76 76 
we 96% COM OF AUSTRALIA 89% 80 Paris Orleans Ry 7s,'54. 851% 84% 8 1 19 84% ‘ ) » 90% 4+ 11 ”) 
seanitesy Ds, 1955, etfs. ~ 97 6 97% 101 97 Paulista Ry 7s, 1942... .100% 100% 100% iy 2 ai © i, 8 00% t 1K, 3 : 
96% 93% le B 6%s,'57, cfs 6% 9 96% 98% 97% Prov Cordoba 7s,'42, cfs. 97% 97% 97% 4 \% 17 Osu o —— ™ 
O6% 9 ; . ; : 9 95% 
51% 4% Chinese Govt Rys 53,°51. 51% 48% mi mL, 99% REP OF RO TIA 799% OT 5% 9 Be %& 
a ee ee Se ee Se, Oe act 961 102" aia Rep of Chile ts, 1942. 101i 100 101% : “: 123 1¢ 1% 102% 4 1 7 
99% 9% Do ts, 149... W% WH v9, =: - mn @ oC Tt, 9: >f = Q RR nts) KR H 1 
9014 884 City Berlin 65,50, rets 1) 89% on) ee fe oa ho” 100" 109% [2 Sue as” 8 a ‘ - 
111% 107 City of Berne 8 1945. 108% 1071 108i, 111 106" Do 8s, 1946.. "100% 109% 199%, 89 «109% gn, 8 83% Bh+ % ' 
8% o Sity ie en a. ae 1 pA ey 84 101% 99% Rep of Colombia6%s,'27.100% 100% 100% 4+ % 6 10% s D 4 th ‘ 
, ae re) ee 3 93% Rep of Cuba 5s 0: 2% 105 % 43 95%, 9414 
100% 5% City Buen Aires 61 100% om 90% 102% 96” » 4 ty todd sare 100 Moe oy Se ee 1 rs WK, 99 
104 = 96% City Carlsbad 8s, Ikit. 104) 104 102% 95. 84 Do 4%s, 1949. oo 0 9, “1 fy R89 «Re * 87% R7%, 
yette con i Sag oe Se evry pr, rts 98% 93% Rep of Finland s. f 78,0 QR 963% 7% + % 134 7% ,. 8 88 ; 
oe .e co Ss, ; Dewees ' 4 ' _ J 91 83% i sf 6 194 k R72 RTL val” 03% 1 f 
100 4% City Copenhag 5i4s,44.. 9 ISA 98% 1061s 10 % Rep of El Sal 8s, A, 48.106 105 106 : oy i P4% 80 H% 8 
94 89 a= A a er Prague — , 2% 94% , <= om 102%, 91% Rep of Germany 7s, °49.102 101 101% - 2 101% 5 2 , 18 
As Hol ° , Ss st ry ‘es y ” ‘ P ) y 7 BY RS ‘ OR + § ) 
89% SU% City of Lyons 6s, IN34.. 85% 84 84% Hy 47 + pL. ut pe | Haiti 62, A, “32. on 3 . % r “o% 3% 92 ) ag , 
st) 30 City Marseil t *34 S544 S4 S44 36 R41 7 ani - terete ae 2, é o Ds 9% R , ' 
a7 BR City Montevideo 7a. "52. 974 46 97 7 ce a oe, ee ee ee 4 a5 7 8 ‘a 
100% 97% City Oslo tis, “55, ctfs.. 4 ONly 99% 4 i> = 98% Do 6s, 1933. large 6% 43 43 2% Fs 70 64% +1 
100 94 City Porto Alegre &s,'61. 99 98% 99 2 uo” Do small ............. 42% 42% 42% — 2 26 ; 91 
tel 934 City Rio de Jan Ns, “46. %8 7% 97% “ 9814 =< “= “ 9 * ( ) y rn 
98° 92" Do 8s. 1947 .... 97% 97% 97% + 1% 2 97% _ Sen: asa- 2s ~~ set >” 3 7 a 
104% 102 City Rotterdam 6s, "64. .103% % 103% 24 «107% - <2 ts te i 41 i 3 ; 2 
10:2 97 City Sao Paulo 7 52. . 102 4 16] 1 8 104 1004 Re , of P anama Sis, “48.102% 102% 102% — “¥% 9 91% Se 88h rl &9 
88 $2 «City Soissons 6s, 1036 8 Oe z - . 3 7% - . op 95 89 02% + 1 
101% 97 City Trondhjem 6'%8,'44.100% 100% 100% + % 27 100% 96 86 ep Ks, lan etfs 90% 89% 89%, "7 363 Sig | 104, 100 1% 109 
See Sa See ot Sees ee. tae aa i 2 A — 11 106% Rep of U ruguay a "46.111 110 111 £ 1 “Os litte a ® 102% 23 9 
2% 9814, Czecho Re . 1951 101% 100% 101% + % 4 < on - 104%, 100 v2 *. 7 
OI 37 Do Xe, 12  LLL101g 100% 101% + & 112 100% | 90 88% Rima Steel 7s. 195: ee 23 9% | “9% 95 17 + % 301 97 
1 H M £8 A, "46.11 6 110% 1101 3 110 Pie IE BARE Une en 9014 3% N65 4 
112% 100 WANISH Ms iS, A, 4.110% Va 110% “4 > 944, 98& O4Y y 7 41 RO ~ 74 4 1 
112° 108% Do s f 8s, B, 1946 110 6110) «110 Ys ¢ 110% 112% 109 St: ate or t Queens!’ a 7s,'41 Bey 112" ‘io pie + 12" 106 t 
92% 82% Dept of Seine 7s, 1942.. KS% RN  R8% — KM G1 888 | 197° 101% Do 6s, 1947 16 105 1068 72 94% 9 4 + 11 
103% 101% Dom Rep 5s, 1958.......1024% 1024 102% —-1% 1... 98% 94 State of Rio Gde do Sul - 103 100 +4 1 G6 10 
102% 100% Dom of Canada is. '26.100% 100% 100%... 21 100% oe 8s, 1946 -+.-. 98 9% V%— % 16 8% | 101% 100% 15, 100% 100% + 4 83! 
poy oars = a ba — + i 102 . it +4 io 104% 100 State of Ss Paulo 6s,'36.104% 103% 104 + %& Sh 104% o6% 93 : 95% 95% 1%, 25 
ae S1.. : 2% 102 2% + 2 : , wa i ’ 4 § ) ‘ , - 
1oavt 101% Do 3s, 1852....... 104 102%.104. + 1 350 108% reek, a+ A... = ae a ‘“apaar™ iio ta * rj an oa 00 aa ry nae 34 ad 
4 98% Dutch E Inc i947.104 1025 104 1% 93 103% ees ee ee, Sak eee, Serta ee o% | s01% 100 > 100. 100 : * 
O8% Do 6s, 1962 103% 102% 103% + % 131 103% 105% 100%4 Swiss Govt 5s, ‘46....103% 102% 108% 4 % 7) )=— 108 4 ‘ ad 1 os 00 3 100 
¢ s, If - 3 ; ek 37 us . . pernede » » 07 93% D 94% 95% 4+ Y% 270 ‘ 
934% Do 5%s, March, 1953.102% 101% 102% + % 44 1024 119 115% UNITED KING OF GT oe fe 96 9914 Bine 4 4% 94 rt Pa 
92% Do 35%8. Nov, 1953...102% 101% 192% + %& 32 102% BRIT & I cv 5%s, 1929.118% 117% 117K — YY 81 117% — ar” Bb ‘ 1% 71% rs o 
— _— a 107% 104 Fs . eS 105% 105 105% + % 204 105% 96 04 (| ‘ s 71% T1%#+ 1% 5 
86% ELEC PWR 6%s,'50,rets 88 8i% SB + & 38 7h 1022 95 US of Brazil 8s, 1941.102 101 102 + % 301 103 1024 or % at - 
4 = ae ~ O14 97 0 
: SH M 6s," A,”: 10% W%+ &% 47 90Y 108% 103% Do 6%s, 19: % 105% — % 10% 105% 7 ar 2 o1 
85% FINNIE SH f 48, 9 9% 9 +41 14 90% 89 80% DoC R of Brazil 7s,’52 87% 87%— 1% 249 87% 78 2G 1% ] om 
854% Do 6%s, B, 1954.. 1 ~ 1% 7 4 rt 79 88 fi 
“014 Fram Ind D 7%s, 1942.. 93 Y2%%y 92% 29 n2y 95% 91 Un S 8S Copen sf 6s, 37 93% 93% 93% .. 1 : OB%, 905 2 - ‘ 
> 2 ra + ———E VO'8 A, 
i8% French Govt 8s, 1945. ...102% 101% 101% — 1% 362 101% “ ee 103 M%~ Bkly , ; 1 
o5% — 7s, 1949. 7 0% 89% 89% — % 701 89 Petal GR1OS ..0cccsiccces Cats cg opel oneal ee $12,024,500 106 108% D % i +t 
Do 7%, 1941. eseces 18% YT% 98 % 323 97 ne an " % 6621 «> 
- NE cc : SUE 
3% GERMAN CENT AGRI a NEW YORK TY ISSUES 
BK 7s, 1950, ctfs..... 97 %% 9T + 1% 380 By 100 6% 4s, 164, 96% 16% — I 2 \% 7 
% 92 German G El deb 78, "45. 06% 05% 95+ &% 88 96 100% 97% 4s, ‘ Ay 97% 97% 97% — & 2 t St i ; 
92 7% Gt Con E P (Jap). ¢ "44. 91 90 9%—- & 48 905, 100% 97% 4s, 1958 --. 97% 97% 97% — %& _5 x % 17 
88% 83. Greek Gov sf 7 : efs 87 ot sy-— % 12 26 10% 108% rg eee oe oe 1 —- & Sw 4 % 4 100% 
g9% 7 HOLL'ND-AM s : ‘acrah oN NI — 3H 22—C 1088 104% 4%s, “ton” ton” 1 . + Fo 3 ee 94. 91% Buff & Sus 3 94” ot : 
1008 14 INDUS BK OF JAPAN ; = ni 102% 100% Buff, R & 101% 101 101% - rs 102 
deh Ga, 197..........100 14K 1900 + % 38 100 WE MAME ik 05405 ssba00 Ort Pee Te re ee? $67 ,000 88% 80% D n 4 87% 86% 87%+ % 2 RBY, 
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Range, 1925 et Wed.'s 
High Low High Low LastCh’ge. Sales.Close 
os 86% Bush Term Sa, 1955 91% 91% 9IK+ % 20 ae 
9% 93% Do Bidg 5s, 1960 97% 97% 97% + % i) 
91 “4 Bush Ter 4s, 1952 87% 87% 87% 1% 6 
Ww) oo% Bur, C R & N Ss, '34..101 101 101 1 
101% 98% CAL GAS & EL 5s, °37. 100% 100% 100% + % 4 100% 
104% 100% Cal Pet s f 6%, 103% 104 9 
95% 88 Camaguey Sugar bial RR hy 2 3 
m1 96% Can S S Line s f 100) «100% ly oo 100% 
108% 100% Canada Southern 102% 102% % 1 
aw 98% Can Nat! Ry 4%8 08% 98%4+ % 21 OM 
117% 114% Can Nor 7s, 1940 115% 115% MN 15 115% 
Lif ia wo ths, 1946 117% 117% 117% 4 7 117% 
RI 7™ Can Pac deb 4s, perpet. 80% 80 BOS, ™ 149 80% 
3% 78 Caro Cent 4s, 1949 80% 80% 80% xy 1 SOy 
108% 1061, Caro, C & Ohio @s, 1952.108 108 108 3 
192% 100 Do 5a, 1938 101% 101K 101% i 6 101 
102%, 100% Cent Dist Tel 5s, 194% 101% 101 101 4 7 
DAs m Cent of Ga 5%s, 150..102 101% 102 % 25 102% 
192% 99% Do con , 1945 we wie jue 6 102% 
14% 12% Do 6s, 1929 193% 103% 103% \% 18 103% 
Wik %i% Cent Leath s f ts, 1945,101% 100% 100% 1 32 100% 
10 wy Cent of N J gen 5a, 87.108% 108% 108% 1 % 
. Pacific 4s, 149 1 ig BBle 
s, 1i) 276 7 
wir tes, 1920 13 
89% 8% Do Through S L 4s, 5 x 
116 110 Central Steel Ss, 11 11 
wh 87% Ches & Ohio gen 445, 27 02% 
8% Hy Do 4s, 1930 7 2 o7%, 
108% 101% Do consol Ss, 1939 102% 102% 2 
122% 102 Do conv 5s, 1946 119% 118% 386 18% 
102 ws& Do ref 5s, 120 101 100% 7 
a8 8! Do Big Sandy 48, 1944. 87 87 i Ry 
88% 83% Do Coal River 4s, 1945. 85 84% ” 
a3 79 Do R @& A 2d 4s, 1989. 80% 8O% 2 
67% 61% Chi & Alton 3s, 1949 4% 4% 3 
ay 8X Do Ss, 1949, etfs, stmpd = 3 
mm «644 Ih tags, It mh 37 419% 
92% 88% Chi, B & Q gen 4s, 1958, aon, 39 
103% 100% Do ref 5s, 1971 1u2 4 102 
86% 81% Do Il Div 3%s, 1949.. 82% i 
94% 88% Do Il! Div 4s, 149 91% Ps 
100 ORY, Do Neb ext ts, I 15 90%, 
63 4% Chi City & Conn ‘4, a) 
79% 72% Chi & E Ill gen 5s at) 
101% 98% Chi Gas L & C 5s, 37 
103% 99% Chi & Erie 5s, 1982 ly 1 
68% 5% Chi Gt Western 4a, 19 9 » 106 62 
7 Sh% Chi, Ind & L ref 4a, “47 y 
104 101% Do gen 6s, 1966 ‘ vm 103 
78% 4 Chi, M & St P 4s 1925 li, SS] 
na 16% Do ctfs : * 
iy 4% Do ta, 14 % 2% 
nM 46% Do ctfs oie 2% Be 
y 77% Do gen 4%s, 198! ‘ 
Sot 704 Do gen 4s, Ser A, 1989 re ~ 
7" 4 Do ev Ss, 2014 2% 
ht 40 46% «Do ctfs ‘ F 
om 44 Do 4%8 1932 Rut <j 
rt 145% Do ctfs 1% i4 
MM% 43% De ref 4%s, 2014 led 3 
58% 46% Do ref 44s, ctfs 214 “, 62 
1m NB, Do 68, 1954 A 4s 
13% Chi, M & Pue Sd 4s i? % 178 1% 
ne i's Do etfs 2 16 
9% 8% Chi, LS &8 E 4%s, “Ht He i 
Q6% 81% Chi & N W gen 4s 1987 \% 10 
Aum R2 De stamped _ 4 2 
77 TAM Do 34s, 108 %. 2 
112% 197%) Do Ws, 19:36 % 18 lil 
101% 91% Do ref 5s, 2037 % oo 
191% 98% Do ext 4s, 1926 ly 4 
1% 101% Do gen 5s, 1987 % 9 
100% 105% De Ts, 10 bs 9 
101% WS Do = f 5s, 1920 % 1 : 
RR 7a% Chi Rys 5s, 1927 ‘ a 23 iv 
Re 83% Chi, KR I &@ F gen 48,1988 84% 16 
soy 8&8 Do ref 4s, 1954 87 + % 231 Sti 
104% 101% Chi, St L & N © 5a, 51. 103% + % 4 
5% 82% Do Mem Div 4s, ‘5! 8% + % 2 
99% 9 Chi, St P, M & 0 5s, , % + %& 12 O32 
108% 102% Do ts, 1956 104% + & 2 
S44 fon Chi, T H & 8 E& ine 5s,'60 81% 1 11 RI 
WOK 7 fo ref Sa, 1960 RM 4 ‘ 2 
108% 100 Chi Union Sta 5 s, 19653.102% ry 11% 
4% O1% Do 4 1s th4ly . + %&% 22 
101 974 Do 5s, 144 1 100% 101 14 
118% .16% Do ths, 1935 117% 117% 117! wy 2 
100% 97 Chi & WI S5%s, 182 Hi IR % 83 99% 
83% i6% Do con 48, 1952 79% 78% 78%4+ 1 42 79% 
1% 1 = Chile Cop col tr i} 1932.110% 109 11 + % S72 wo 
101% 99% Choctaw Ok & », “h2 101% 11% 4+ “Ss 2 
105 100%) Cin Gas & Ele« 103% 103% % 6 103% 
88% STK Cin, Les & N Si% 87% 1 
101% 99% Cin, San & Clv 5s oR 101% 1, 1004 % 6 
ai% 81%, C, C & StL ge 83% 84 M ‘ 8444 
orm 10°% Do 4s, 120 » BY 106% y 
107% 104% Do 6s, C, 14) 106% 106% 3 
10 94% #=%“‘Do ref & imp 5s, 97% «990 + 1% 87 SRS, 
98% % Do deb 4%s, 1981 97% 98 + %& W 
ba 1% De St L Div 4s, 190 83% %B3% SOY T My 2 
824% 80 Do C W & M 4s, 1991 80% 80% Bt tT % 12 
ith 05% Clev Short L ts, 1061. OF ty iat 4 3 
me 99% Cleve Un Term 5s, 197: + &% 20 100% 
ss 87% Colo Fuel & Ir 5s, 1943, 9%) 88% 89% + %& 7 
ai% 0% Colo In ustrial Sa, 134. & ™% 84% B44 % 7 
m 3% Colo & Sou Ist 4s, 1920. 98 O8% 984+ % 11 
6% 9% Do ref 4's, 1985 94% 93% 14% % 4 
101% 100 Col Gas & El 5s, 1927 100% 100% 100% “Ww 46 100% 
191% 100 Do stamped 100% 100% 100% % 40 101 
let *% Com Cred « f 6s uM. cf.10m 190) 100 7h) 100 
103% 97% Comwith Pw s f Sa 47 + % 64 103 
94% 86% Comp Azu Antil 7\%s, 39 te 12 R64 
107) «=6108)«=— Comp Baraqua 7s, 37 8 108 
104% 101% Com Tab Rec tis 14! 4 
4 ae Conn R & L ref 4%s 
1951, stamped ww 89% RD +a 2th SS 
1a 1014 Cor as N Y 3%s, 1945.14 103% 104 + \% 186 103% 
wo 78% Con Coal (Md) ref 5s, 50) 85 2% 82% + iy th Sh 
1% — 100% Cons P & L ref 6%s, 48.104 Id 108 ! % 108% 
low wy Consum Pwr os, 1952 vi 06% 96% 7 > 73 97 
102% 100% Corn Prod 53,1934 m9) 101 101 va 8 
92% 79 Cent Paper Bag Mills ref 
6%s, 1944 a1 79 79 2 
10) §=107% Cub-Am Sug col 85,1931. 107% WTR 10TH 21 108 
98% 92 Cuban D Sug 7%s, 1944. 92% 92 92% x 37, 92% 
92 Cuba C Sug deb 7s, 30. 93% H2° % 74 a4 
me 96% Do deb Ss. 1930. sta USA, i 41 ORK 
93% 88 Cuba Nor 6s, 1966 93 1 33 92, 
106 «691024 Cuba R R 7T%s, 1930 105 1% 19 104% 
88% 83% Do Ss, 1952 87% %, ~ \% 24 87%, 
101% 87 Cumb Tel 5s, 1937 100 99% 90% "4 20 
924% 88% DEL & HUD ref 4s, 1943 80% 89% 89% 4+ & 12 20 
108% 101% #$Do cony 5s, 106 1054 105% 1, 160 106 
108% 101 Do 34s, 1937 108% 103 108% + %& 44 104 
4 108 Iho 7s, 1930 108% 108% 108%, he 2 1084 
92% Den G & El ref 5s, 1951. 04% OF 4% % 20 
oo% 92% Doref 5s, S1,stamy LU) 4 4, 3 
S% S2) Den & RG con 4s, 1986. 8 85% S4%4+ 1% 275 84% 
wo, 86 Do con 4%s, 1936 RN Le Mae ” BS! 
m 95 Do imp 5s ” % 31 oR 
70 6 bDa&aRGW 4 % 363 65%, 
85% 75 Dery (D G) 7s, 1942 ed 2 47 
102% 99% Det Edison ref 5s, 1940. 102% % 39 «102% 
108% 106% Do ref ts, 1940 1B y Wm 61074 
1-8, (Do ref Ss, 195% 100 % 14 oy 
mes Do col tr Ss, 1933 we 9 
100 97% Do gen ref 5s, 1949 100 % 26 
4% 1 Det River Tun 4%4s,1961. 92% 92 92 1 12 
93% 86 Det Un Ry con 4%s, 32. 87% 87 87% + IN 20 
10 04% Dodge EL cv deb fs, 40 re 974% 86% O6% 1 tH 
88% 7 Dold (J) Pack 6s, 1942.. 80% S80 RUG \& 2 
68% %) Dom Iron & Sti Js, 1939. 65 mt “a + («% 1 
LN) RS%, Donner St! Ts, 1942 1. 4% M4 + %& 16 
2% 100% Dul & Iron Rangets,'37.101% 101% Wi% va 2 
90 81 Dul, 88 & A 5s, 1937 87 86% 87 ”y 10 
1G 6105 )«6~—Dugquesme L col tr 68,°49.105% 1054 1054 + & 30 «(105% 
105% 104 Do col tr 3%s, 1948 105% 105 105% + * 7 1044 
bt 0% Du Pont Powder4s,'36. 95 95 95 1 









































































































Range, 1925 Net Wed.'s Range, 1925 Wed.’s 
High Low High Low LastCh’ge. Sales.Close. High Low High Low LastC h - Sales.Closs 
106% 100% FE CUBA SUG 7%, °'37.108%108 108 + % 114 10% 102 97 MANATI SUG sf 7%s,'42 98% %7%+ & Ww UT% 
102% 98% East Tenn div 5s, 1930..1004 100 16 — %&% 7 64 57 Manhat Con 4s, 1990. to" 60%+ \% 29 60 
103 100% E Tenn V& G con 5s,'i.102 102 102 + % 1 102 56% 51 Do 2d 4s, 2013..... Ly 52% — % 1 
Edison El Bklyn 4,193%. 92 2 o2 — 1% 1 93 64 oye Manila R R Lines 4s,’ 39 G4 64 + 2% 6 
Elkin J & E 5s, 1941 101% 101% 101% x 1 102% 102% 4 Manila Elec Co 7s, 1142.102% 102% + % 55 WK 
El Paso S W ref 68,'65.102% 102% 102\% % 6 ‘< 82%, gut Manit G B&N W 3%s,'41 81 81 $1 - % 1 
Elkhorn coal cv 6s, '25.100 100 100 — \y 3 92% 85 Manila Elec Ry 58, “53. 89 sh so — & 4 
Emp Gas & Fuel7%s,'37.104 103 103% 176 «103% 102% 7% Market St Ry 7s, 1940.. 99 98% D&% 46 = 98 
Equit Gas N Y 5s, "32..100 100 100 wO% .. 106% 101% Met Ed ref 6s, 1952. 14% 104 104% + 1% 2 104 
Erie con 4s, 1996 74% 74% 74%+ % 158 74% 97% 91% =\Do bs, Eee oy 00% %— 12 by 
Do gen 4s, 1996 6% 6% 6% + % 1K ky 8) 68% Met W S Elev, Chi 4s,’38 72% 72% 724— % 1 
Do cv 4s, Ser A, 1953.. 68% 68 68% % 4 6GB% 93% 87% Midvale Stl & Ord 5s,’36 92% 1% 92 + 4% B&B 91% 
mm Do ev 4s, Ser B, 1933.. 68% 68% Gk 105 6Ru 101% 95% Mid-Cont Pet 6%s, 1940. 101% 100% 101 — & 8 1015 
79%, 69% Do cv 4s, Ser D, 19 79% 78 78 % 264 - 78 98 86% Mich Cent deb 4s, 7% 97% 9% + % 5 
105% 100% Do Genesee Riv 6s, "57.103 101% 101% — 1% 6 86 68 Do 3s, 1952 .....-.. SG B3% 83% % 1 
106% 101% Erie & Jersey 6s, 19 104% 1044 1044 —- % 10 92% 84% Mil El Ry & Lt Ist bw 
99 95% Erie Pa col tr 4s, 1951.. 96% 96% 9%+ K 33 Serie B, 1961 ... . 89% 88% 89%+ % 35 89 
. ; 104 98% Do Ist & pet 6s, C, "53.101 100% 101 31 1003 
9% #88 FED LT & TRAC 5s,'42. 92% 92% 92% + % 1 -92% 101% 99% Do con 1926......100 100 100 6 ; 
103 99% Do 6s, 1942 12 «101% 101%— & 9 101% 100 9% Do Ss, 1951 : ° 97% 87% VT%— % 2 
107 98% Federated Metals 7s, ‘39 99% 98% 99 2 698 97 8% Do ref & ext 4%, 1931 96% 96% 96% — 
115 108 Fisk Rubber 8s, 1941 1144 114 114%4+ % I8 114% 99% 9S Milwaukee Gas 5s, 1927 99% 98% 99 + \& 6 
95% 92 FI te Ee st Coast 4%s, ‘59. 938% 93% 93% %, « 81% 80% Milw & State L 3%s,"41 81 81 81 — &% 
9714 93 3s, 1974 96 5% 96%+ % 231 96 21% 13% M&St L ref & ext 58,62. 15% 15 6% + %& 
197 69102% Ss West & N 7s, 1984. .17 165 % 118 164% 27 19% Do ref 4s, 1949....... O% 2y% 2%—-— ¥& 
82% 764 Ft Smith L & T 5s,1936. 78% 78 78% + 2% 3 oe 89 S844MS &S 8 Mcon ts ‘38 87% 8 7 % 8 
73. 63% Fonda, J & G 4%s, 1952. 63% 63% 8% 15 62% 100% % Do con js, 1938...... W% % — 
1067 %& 104 Francisco Sug 74s, 1942 — 104% 104% + %&% 1 102% 98% Do ref 6s, 1946.. 100% 1% 
98 92% Ft W &R G 4s, 1928. 95% 95% 95% .. 5 te 89% 383% Do 5%s. 1949... ROL, 1% 
109% 106% Fre, Elk & Mo. V 6s,'33.107% 1074 107% y 1 104% 102 Do col tr 6%s, 1931....103% 
‘ “pe j ", 5 4 ‘4 on 
9 9% GAL, H & H 5s, 1933... 94 4 94 1 30% ae a Sn awe a. i947 oan 4 
10%, 99% Gal. H & San A M & P 83% 80 Mo Re & T Ist 4 0 &33 iz 
Ist ext 5s, 1931 99% 9% 99%— 1 4 100% oni - n & T Ist 45,'00 83% te 84 
104% 101 Gen Aspnralt és, 1939 104 104 104 og 96% 86 Do prior lien Se, 1963. 96 m) 
105% 104% Gen Baking 6s, 1936....105 104% 104% % 10m wae mS fe “sn” % 
90% 83 Gen Electric 3%s, 1942 Rg 89 Ro 1 a ; oun 76% De adj ae 1967 ** aD . 
102 100 Gen Refractories 68, Ser 90% 83 Mo Pac Ist ref 58, i965 59 % 
“A, 1952.......-.......101% 101% 101% + % 4 191 102 99% Do Ist ref 6s, 1955. . 101% 
100% 98 Ga, Car & Nor 5s, 1929. 99% 99% 99% 2 102%, 99 Do Ist & ref 6s, D, 49 101% " 101 
106% 100 Goodrich (B F) 6%s, "47.106 105 106 + \ 116 105% 67 €2% Do ge pi i973. “ih % 101% 
121% 119 Goodrich T & R sf8s,'41.121 120% 121 + 4% 42 121 80% 76 Moh & Birm 4s, large,"45 79% > =e 6% 
111 108% Do 8s, 1931 111 110% 111 + &% SI 110% 184 101% Mob & Ohio new fs, °21. 103% %e j 79% 
100% 98% Granby Con 63,'28, stpd.100 100 100 % 2 “i Do St L Div 3s, 1927.100% 100% 100% = § 
95 92%, Gould Coupler 6s, 1940 93 3 93 Ye 3 . i Mont Div is. 1947. 100 7 5% 100 ar l 
ul 116% Grand Trunk Ry 7s, “40.115% 115% 115% + & 17 9% Do St L & C gtd 4s,°31 95% 95% 95% + '% * 
ti +, om 0. de b fa, if 936 : 107 1N6% 106% 24 100% 7% Montana Power 5s, 1943.100% 100% 100% 0 1001 
102 cout . py or gen 78, 110% 110 110% 114 85% 34% Mohawk & Malone 43,91 85% 5% 85% 0) OOY 
aaa we oe 101% 101 101% + % 3H 101% 98% ‘4 Mont Tr ref 5s, 1941 97% 96% 97 > % 28 «(OOF 
6 tm Dele ish 91 90% M1. 1G) Mig | 87 78% Morris & Co 448, 1939.. H% SM Sm FY je” 
19% y Pe se ia + % S6 95% | 82 76% Morris & Essex 3s, 2000 79% 79% 79% 4 4 
102% 99% Great Falls Pwr 5s, '40.102% 102% 102% 4 i4 : 1% 100% 96% Murray Body 6%s, 1934. 97% 97% 97% : we 
103° «99% Gulf, M & N 5s, Wes. 12% 102% 1% + 4 102% 102% 100% N, C ST L 5a, 1928....102 101 102 10972 
103% 98% Gulf’ & Ship Is 5s, 1952.102% 102% 102% 1 198% 64 57% Nass El Ry ts, ae stpd 61 59% 61 4°93 . 41° 
pod 4k : ae ‘ 
8% 8 HAR RIV FORT CHES ET SES ae 
TER 4s, 1954 84% 84% 84% on ‘ 7 on "T7,ast 22) 20% 20% —1 18 
5% 2 : e I 21% 13% Do 4%s, 1957, asst. 18% 18% 18% 11 
95% 85% Havana bi Ry, Li & Pr 20° 11% Do 4s, i951, asst. ; 16% -— « 
> =f pe . _ a o oe € T « be ) 
100 uN Do 5%s "1940, ctfs 100 99% 9% . 253 9%, 103 Mi Atl ‘Tube “3s vo i . 
10414 100% Hos (R) 6%s, 193 103 102 Wwe 102 Eng Tel & T 58,'52.101 100% 101 4 . 16 
00 a] ous Belt & 97% 97% 97% 4 Qo1 NE 4 1 o1m% § ¢ 21 10 
100% 99% Hous & Tex 100% 100% 100% + _ 7 0 NO | Bs AA, (> oie on” eit - s BB 
93% oon Hud & Man o1% 91% 91% - 92% 88% Do 3s, Ser B 2 1% 0% oan + 4 8 
77% (67 o adj 5s ; 4% 7 4% 7 1 ¢ , Te s : ” 44 99°" 37 
100% 85 Hudson Co Gas 39... 100% sont 100% + 3 5 ’ 102% bo a — * oe nine — 162 % © IM% 
102% 99% Humble O&Rdeb 32.101% 101% 101% yw 43 101% 07% 0% Do tIst H5le % WK 4 % on 
101% 8 ILL BELT T ref 55.°56,100% 90% 1004 ‘ 1 M% SOQ N O Term 4s, 1953. RB $1% 82% i 43 | 
85% 83 Ill Cent 4s, 1953 Bly som ‘aot rar m. 100% 95% 93% Newpt & Cin Bag 4%s,'45 95% ©  %% 4 1% a 
54% 74% Do Ist 3s, 1952, 82% 82% 82% mm 8 117% 106% N_ Y Centra) 68, 1935....10844 107 107% % 10 
103% 101% Do 5s, 1984 108 10241088 + -% 77 87 S2% Do con 43, rie S54 834% 85% 4 31 oy : 
9 87% Do 4s, F 20% 99% 9% + 3 93% *9% Do ref & imp 4140,2013 98% 92 92% “1 = 54% 
112% 109% Do 6%s, 12 111%111% + % 3 19% 15% Do 3%, 190% 1% 1% * 33° 77 
89 83% Do 4s, 87% 87% 87% 4+ % 5 92% 90% Do 4s, 1942 10% 90% 5% 11 ies 
116% 1R& Do ref 14 103% 108% % 19 102% Do ref & imp 5s, 201%.101% 101% 101% oa . 
92% 87% Do ref 4s’ "89 88% 88% —1% 2 96 92% Do deb 4s, 1934. 94% 93% 9% 7 ae 
83% 74 Do St L Div Ss, 1951 79% 7 79% % 3 774 74 Do L S col 3%s,"98,reg 76 j "1 ot 
2 Do Litehfd Div 3s. ‘51 724% 72% 7244 % 6 78% 74% Do LS col 3%s, tt Te %y - = 
78% Do Lo Div 3\s, 1953.. 8) 80 80 i 108% 1025% N Y C @& St L 6s, 108 “> ae ‘6 
79% Do Springf Div 3%s,'51 80 80 80 2% 2 M% M1 Do Ist 4s, 1937.. : ; x 11 
Do CS L&N jt 58,63 99% 99% 99% + %& i9 95% 92% $=\Do deb 4s, 1931 4% 94% 14% uw > 
4 Ill Steel 4%s, 1940 on 94% 94% 46 oO Mig 93% Do Sigs, 174 97% Yi% 9% VY 167 py) 
92 87% Ind, Ill & lowa 1) 8 6 DDC 3 93% % N Y Connecting 4%8,°53 92 91% 92 | 7 18 oth 
101 99 Ind’ Un Ry 5s 99% 99% oy > Co .. 830 79% 80 “oe 
14% 101 «Ind St! tst 5s, , 1B 108% UB + Kk 24 3d ext4igs, 33 04 m4 HH + % 1 
74% 50% Interboro R T 5s, 1966.. 70 68% 68% 4 % 201 Edison Gigs, 1941..114% 114% 114% % a7 . 
73 39 Do stamped 68% 67% Te O87 is, 1944 ..........101% 101 101% 4 gf 7R 114% 
62% Do ts 73 717] % 9 G E L H&P 5s,°48.103% Lg 3, OM 
&5 Do cv 7s, 2 91% 90% 90% 119 Oe RRS, SS 7 13 
61 Int Agri col tr 5s,’42,stp 81% 80% 80% 4+ % 38 Lake E&W 7s,'30.107 107 107 4 i 1 
68 Do Ss, 1952 1 * RN 10% N Y & Long Beh 4s,'41. 0% 7K WK — %&% i 
66 Int Gt Nor adj ts, 1952 134 74 ST NY,NH& tis, “48. 4% 444 HS 4 1 o7 
100% Do Ist Gs, 1952 .108% 24 198 ati De non ev deb 4s, 47. 6S 67% 67% 4 "/ 94% 
82% Int Mer Mar col tr 6s,'41 87 + 1% 220 Shilo Do deb 4s, 1957 ... 61 0% fi. _ ZF - 
87% Int Pa Ist 5s, Ser A, “47 93% + & 45 N3% nat Do con deb 3%s, 1956 ; i 4 4 ae 60 
% Dos f temp ts, 1955.. 98 4 «OT 04 Do col tr 6s, 1940.. de ae 
My 76% Int Rys of C Am 5s, ‘72 79 48 w Do non-cev deb 4s, ” ed 
Wi’ Int T & T 8. 1945, w 1.108% 10 % 1T% % 341 106% 60 Do non-cv deb 4s, vn e 
57 lowa Central Ist Js, "38. 57% “ 3 r 7 62% N Y, O & W gen 4s,’55. -_ 
19% Do ref 4s, 1951 19% 19% 19% 4 \% 9 19% 65% Do ref 4s, 1992... 1D 63% 
83% JAMEST'N F & C 4s, 59 83% 83% 8% —3y% 1 S24 N Y & Putnam 4s, iew 
99% KANAW & M 24 Ss, ‘27.1004 100 100 % 3 “an ee ont deat an = by Haar 1 188 26% 
102% K C, FtS & M 6s, 19281103 102% 108 + %& 39 1% Do ee ds’ ctfs, 1932.. A in % 1 
. at ; = ‘ a . @ . x% = 
oon mF -Sytee S - % T4 88% | 100% 100° NY&Rockaway, B 5s,'27.100 100 <9. 2 
2% Kan City 3s. 1950 gy ; + % 5" ay 102% 9% N Y¥ & Rich G ts, 1951. 100% 100% 100% 
70% Kan City So 3s, 1950 73% 72% 72 + & 16 3% + Pe a+ ra are , So a _# op 1% 
88%, Do ref imp 5s, 1950... 92% 91% 92% + K 100 92 104 974N ¥ Steam 6s, 1947... 102% 102g wo: 7 2% 
Si Kan City Term 4s, 1960. 8% 8% 8 + % 76 84% oN Y¥. SushW gen 35,40 63% «3 68 a 
103% 98% Kan Gas & E sf 6s, °52.102% 101% 102% + % i8 1024 D “ig lag a a A ee 
109° 90 Kelly Spe Tire 8s, 1931.10514 104% 104% % 9 105% y Tel sigs. 1980 Le, Bi aaa ee 
87% 84 Kentucky Cent 4s, 1987. 85% 85% 8% +4 1 ot ‘103 o% + | 101 Ys 
92% 82 Keystone Tel 5s, 1935... 90% 90% 90g — 2 1 ; deb 8 f Gn, 1980... 110% 100% 110F + 
89 87% K & Ind Ter 4%8,sta,'61. 87% 87% 87% — 1% ; fs ,Do = G, wocsess 100% a FM 
89 87% Do 87% 87% 873 % 5 3 
79% 75 Kings Co Elev 4s, 1949.. 78% Sy ty + ae 1 ; q Lkpté&Ont % 
a0 74 Do stamped 78% 78% 78 ‘ 1064 103% Niag Falls Pr 6s, 1 A 
120 114% Kings Co at Lt &@ Pwr ' % _ ! 108 «100 Do 5s, 1932 ... ee a ~ 
pur money Gs, 1997... .119% 119% 119% + % 1 pos Gd nr SE EB, f 3 =e 14 
941% 89% LACKAWANNA STEEL 141. 125% Do conv 68, 1929......140- ae a a 
_ con 5s, Ser A, 1950.... 94 93 OM + % 4 98% 93% 00% Do Pocah C & C 4s,'41 90% 5 “i 7S 14% 
1m ro kg Lasieg Gas é a, oe St — , , 108% 106 Do gen 66, 1931 . 107 Ed rr 11 
ref 545s 2 re £ 100 uw 23 100s + 100% , y & 3 2 
101% 98% Do ref & ext 5s, 1884 99% 99% 9% ly 13. 100 ek oe North Am Be _—_ Ba 102% Eg i. r+ 
101% 98% Lake E & W Ist 5s, '37.100% 100% 100% 6 100% 97 91 Nor Ohio T & L 68,47. 94 : = 
90% 97% Lake S & M So 4s, 1928 98% 98% 98% + \% TT YRy, 89% 86 Nor Ohio 3s, 1945 ~~ = 
97% 95% Do 4s, 1931.. .. 96% 95% 96%4 \ 6 ‘ North Pacific 4s, 1997 + *% 1 
81 78 Do 3%s, 1997 79% 79% 79% +1% 5 % Do ss, 2047... 12 3 
79% 76% #=~Do registered 78% TR 1 108% 104% Do ref & imp 6 6s, 19 
101% sie Leh Val Coal 5s, 1933 100% 10084 100% + % 3 100% 98 94% Do 5s, Ser D, 2047 t ? 16 
ah & ! is, 1945. % 1 7% 04 7 Se. C, 2047 . ss. 4 
1% Do t%s, 1940 rh 6 % 1 Sri, NBG Do re ‘sks. 204 Se 
03% 100% Lehigh Val Har 5s, 1954.102% 102% Om — % 5 =| Se 2% De ret & imp Ht ~~ 8% = 
% zeh Val (Pa) Co 4s, 2008 82 2 > : - . one % 
MRS Do con 4%s, 200d — non oe Soe " iz 106%; 108 Do it ref Gs, BS, 6.100% +% 2 
101% 98% Leh Val RR con 5s, 2003.100% 99% 100% 4+ % 24 112% 100% OHIO PUB S 7%, °46..111% 
107 103% Lex & Eastn Ist 5s,°65.104% 104% 104% % 1 104% 111% 107% Do Ist 7s, 1947........110% + & 
102% 97% Liggett & Myers 5s, 1951.101 100% 101 5 101% 100% 98% Ohio River gen 5s, °37..100 — 1% 
120% 116% Do 7s, 144 118% 118% 118% + %& 6 118 75% 71% Og & Lake C 4s, 1948.. 72% - ¥ 
108% 107% Long Dock Gs, 1035 . 108% 108% 108% 4+ 1 104 98% Ohio Riv Edis 6s, 1948.102% + & 
85% 82 Long Island ref 4s, M9 83% 83% S3K— | 4 83% Ht) % Old Ben Coal 6s, 1944 6 + % 
100% 98% Long Island N Sh 5s, "32 99% 8% HY % 1 191 98% Ont Pr N F Ss 1943 + y& 
8 82% Do unified 4s, 194% B% MK MK + MH by 191% 100% Oregon & Cal 5s, 1927 = £ 
M% 87% Do deb 5s, 1937 4 88% 83% % 24 97% 6% Ore Short L ref 4s, *29 ~ 
117% 114 Lorillard Co 7s, Iv44 116) 114% a + 1% 24 107 102% Do Ist con 5s 1946 . 2% 
Mie 95% Do 5s, 1951 12. 98 «9% 97 1% 14 97% my S84 Ore KR & N 4s. 1946 - 
2% 20% Louis G & Elec 5a, ‘52 97% 6% 7° + % 7 9% 8 81 Ore W RR&N ref 4s,’61 83 + % 6F &R 
87% 83 Louis & Jeff Bdge 48,45 5% 8 8% + & BB .. 106 95% Otis Stl 8s, Ser A, 1941.10¢ au wi, 
102 «699% Louls & Ark 3s, 1927..100 100 100 + % 1 WO0% 101% 89% Do Ties, 1947 os ae ree: : 
99% 98% Lou, Cin & Lex 4%s,'31 98% 98% 98% 4+ \% r a glitsndne : 0: SON + *% 10 
95% 91% Louis & Nash un 4s,°40 98 92% 83 25 o4 S82 PAC COAST ist 5s,'46. 91% + % 7 
108% 104% Do ref : a3 106% 106% 106% 4+ \% 4 WiH% oD 93% Pae Gas & El ds, 1942.. 97% + %& 38 97% 
108% 105% Do 7s, 193 108% 107% 108% + 1% 5 WB 2% S8% Pac of Mo Ist 4s, 1938.. 92 + ¥% 10 ; 
9% 892 Do ref 4%, 2003. 13% 93% W%+ % 7 95% 100 9 Pac P & L Ist ref 5s,'30 99% 9% — % 32 99% 
105% 101% Do Ist & ref 5s,B,2003.103% 102% 198% + 2 Ws 102 99% Pac T & T 5s, 1937....101% 1014 101% 8 F 
86% 81% Do So Mon jt 4s, 1952 88% 83% 83% + & 6 101% 92% Do 5s, 1952.. "98% 97% 98%4°°% 113 99 
105% 102% Do 3s, 1937 108 103 103 1 118% 103 Pan-Am P&T tem 68,’34.110 108% 108% — % 666 108% 
93 ST% Do Atl, K & C 4s, 1955 88% 88S 88% 4+ % 2 BBX 107 104% Do equip 7s, 1930. -106% 105% 106 — 1 . 19 105% 
68 61 Do St L div 3s, 1980... 68 Hie e+ % 2 91 Park Lexington 6%, "53. 94 93% 94 ine 5 94% 
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Range, 1925 Ne Wed.’ Range, 1925 Ne Wed.'s Ra } Net d 
High Low High Low LastCh’ i Sales. Ghose. High Low High Low LastCh’ge. Sales.Clos¢ Hig LastCh’ge. S lose 
92% 90% Penn 4s, 1f45.. 2 91 gl + &% 4 91% 87% 80 StP&KCS L 4%s,’41 8% 85% 8% — % 38 1003 99% 
9 91% Do gen 4%s, 196 93% 92% 9%+ % 67 93% Wig 984% St Paul, M M 4%s,'3R S14 % 9% Y 5 100 100 
103% 99% Do gen 5s, 1968 101% 1014 101% + *% 35 101% 05% ST, Do 48, 1937....... ae Feito 92% 4+ % 74y j 72u . 
100 =97% Do con 4%s, 1960 99 98% 9% + % St 98% 109%4 106%, Do con 6s, 1933.. sore, 107% 107% % oF j 0% 90% 
98% 97 Do 5s, 1964. ° 98% 97% K+ ® 142° 98% st 88 Do Pac 4s, 1940....... 38 8s SS 08 107% ‘ 107 
111% 109% Do 6%s, 1936 111% 110% 110% — % 31 110% 102% 100 St P Un Depot 5s, 19T2.101% 101% 161% %, 101 102 10014 ; 100 
110 107% Do 7s, 1950 108% 108 108%+ % 1 108% 109 104 Saks & Cos f 7s. 1942..107 107 107 “ 106 105% 1oOyt 
96% %4 Penn Co gtd gold 48,°31. 96% % 964+ % b “4 101 98% Santa Fe, P & P 5s, "42 98% 98% 185% % 10-4 2 103% % 
86% sd Do Series E .. 5 85% 81 San An & Ar P 4s, 1943 83 825% 82% U 83 911 R8% 13 87 
100 94% Peo G & C C ref 5s,°47 — %& 8 4 99% San An* Pub Sve fs, '52.102 , aie 101% % 98 44 94% 
a 31% Peoria & E inc 4s, "#0 +1 94 90% 37% Sciotc V & N E 4s, 1980 S8\% 881, ye 103 102% 17 
q Do Ist 4s, 1940.. + 1% 4 7 87% 73% Seaboard A L : . 5h, &% 85% 
102 99 Peo & P Un Ist 5%s,'74.101 + *% 18 100% 73% 594 =Do ref 4s, 1959........ y 7 4 “a 72h, R7 87\ 
100% 97% Pere Marq is, 1956 + % 31 és 81% 74 Do gold 5s, "0, 7 iy 94 RT, Z na 
108 104 Phil, Balt & W 5s,B,'74.105% — Fs ie 95% 84% Do con ts, 1945....... + \% 92%" 4G 251% 4 
1€5 101% Phii Co 6s, 1944. + % 42 108% ior 106 Sharon St! Hoop 8s, 107% 107% 107% 4+ %& 104% 104 , 7 
100 Do 5%s, 1938 gx + %& 43 98% 107% 105 Shef Farms ist 6} 43, {. 107) 106% 106% 4 104 ‘ 
Phil & Rdg Coal 5s, '73.100% + & 9 100% 6 “9 §Sierra & S F Pwr 45s,’49 91 90 v1 + % 104 104 
40 Phil Ry 4s, 1937 23 + \% 31 42 120 104% Sinclair Con Oil 6s, °27.106% 105% 105% -— \& 96 1 on 
108 91 Pierce-Arrow 8s, 1943 > 3 28 107 95% S88 Do col 7s, 1937... - 92% 92 92% 4+ % 96% , of 
101 97% P C, C & St L gen 5s,'7 + % g 99% 90 82% Do 6%s, Ser B 1938 87 86% 87 100 
99% 97% Do is, B, 1975. + \& 219 e 401 14 Sinclair Crude fs, 1928. 100% 10046 100% 99 
101 99% Pitts & L E 2d 5s, '28 — &% 5 100% 88 82 Sinclair Pipe Line 6s,'42 8544 84% 85% + 101 oo 
100% 100 Pitts, Youngs & Ash con 120% 106% Skelly Oil 6%s, 1927....116% 114% 116% + 1% # 
3s, 1927 ... 100% + &% 2 2 So Bell Tel 5s, 1941....101% 101% 101% 9 - 
102% 100 Do 5s, B, 1962 101 —-—% 5 So Porto R Sug 7s, '41.106% 105% 106 + % 105% | 102 
100 98% Portland Gen El 5s, ’35 99% a iy 6 “0 934% So Col P Ist 6s, A, 147 99% Ry th! y 99 993 
96 92% Portland Rys 4's, 193 45% — 1% 1 101% %% So W Bell Tel ref 5s,’ + % Jey ‘ 
92% 84% Port Ry, L & P jis, RS, ie: 10 i 88% 84 So Pac col 4s, 1949.. : Bo 2 
108 104% Do 7%s, A, 1946 } 105% + & 16 106 97% *% Do ev 4s, 1929.... N7% f + 97 5 2 
100% 94 Do 6s, Ser B, 1947 % 9R% : 2 :* 92 87% Do Ist ref ~ 1955 . 88% BT% KKH + 8 ‘ 1% $41, 
100% 96% Portl’d El Pw ref 6s,'47. 99% 99 18 100 101 99% Do gold 5s, 1934 101 100% 101 + 1% 76 
102% 99% Port A C & Dk 68,A,53.101% 101 + % 16 tes 88% 84 Do San F Term 54, + ‘ 
96 92% Pressed Stl Car a2 5 ¢ + &% 29 80% 73% So Ry gen 4s 1 rer + 79% 
111% 100% Producers & Ref 8s ay - 22 111% 106% Do dev & g 6} A,'36 5— 110 
60% 53% Provid Sec deb ds, } + % 3 107% 103 Do ts, 1956........-. + ; 107 ow 
105% 99% Pub Ser El & G 5i%s, ¢ - % 36 a 10414 100%, Do ist 5s, 194 + am 4| 103% 101 
105 98% Do S%s, 1959 .... Bue 103 + % 35 103% 85% 82% Do M & O col 4s, + 16 ; 66 
100 95 Pub Serv Corp 6s, 1944. 99% 9912 + % 174 9% 87% 80 Spokane Int 5s, 195 1 i nO} 
105 104% Do 5s, 1950 104% 104% ° 2 101° 98%, Standard Milling 5s, '30 90% 90% * +} : 
107% 101% Pub Ser Pow 6s, 1948..106% 105% 1064+ % 13... dames a8” Oia 7“ . ong meee: a sore = ae “ 
7 02% P d » Sug 7s.’°07.103% 1 Dat 9 1 iS s) Stee ube 7s, 1951... 10% rc. ¥ » 105 
107% 102% Punta Alegre Sug 7s,’97.103% 108% 103% 21 104% 9714 87% Sug Est of Oriente 7s,’4! 87% 1% 5 RR 3% 
96 924% READING gen 4%s, ‘97. 94% 93% 94%+ % 2 3% 103 100% TENN COAL & I 5s,°51.102% 102% 102% + 1% 5 QE c 90% 
3 86% Remington Arms 6s, °37 87% 864% ST% + 1% 30 + 105% 99% Tenn Elec 68, 1947. 102% 102% 102% — %& 64 102% Q 29% 93 bot 
8 93% Rep I & Ss f Ss, 1940.. 9 we M%K+ & 18 Siig SUK Term Assn of StL 45,°53 84% 83% 814 + % 40 84% B2% 82% 824 
4 89% Do 5%s, 1953 93% + 1% 108 -* 100% {7 Tex & Pac Mo Pac Term 97 O7¥, mY, o- 
88 82% Rio Gr West 4s, 1939 8% — % 16 86% 5s, 1964 can 19% 9 99 1 30 a 101s 10888, 10178 1014 
13% 7 71 Do col tr 42 1949 . 7 74 : 10 74 Tex & Pac ist 5s ae. -103 102% My 7 111 % 111 1114 111% 
112 110 Roch G & E gen 7s,'46.112 111 112 +1 12 Tex Pac LD BL: 99% il 108%, 10812 ‘ 
105% 102% Do 5s, 1948 104 103% 104 + % 13 wien AG pet an 56 rar px a 106%4 106% 106% : 106% 
88% 84% Rock I. Ark & L 4%s,"34 88 87% 87% — % 47 Do adj inc 5s, 209 a1 . } - olde 
73% 57% Robbins & Myers 7s, °42. 60 Go 60 +2 1 . Do Ist 3s, 1937........ 93% iy : en ; . = 
83% 60 Rogers Brown 7s, 1942.. 76 65 750 «6 +-11 io 74 Toledo Edison 7s, 1941. .100% 4 y 108% 101 ' 
“ 77 = . ~ - 2 7 5 Tol, St L & Wn 4s, 1950 86} + ¥ R6! 101 ‘ 
&3 7 6ST JO & GI 4s, 1947 78% 78% j%%%— 4 ee ent - a 78 : ‘ 
92% 85% St Jo R L, an P 5s,’37 93% 91% 93% + 2% z. 91 git: 96% Ee mage - nt — 58,35 o0% -~ 1% 91 1 7h 
01. 99% St L, I Mt & So 5s, 1931.100% 100 100%+ % 41... esi? Sal For. Ham @ . “fis 1G. aaa , 90 
v0 83% Do Riv & Gulf is, 33 RRL 87% Ss + % 135 RS > 2 or, am « Su 8 , r% + “4 J 4 
S7% 87% Do registered R7% 87% ST 2 . 2 71 ULSTER&DEL ist 5s,'2 15 77 10% 
96 91% Do unif & ref 4s, 1929. 96 9% O08 + &% 19 9514 104 “3% Union B & P 1 is, 42 79 104 ssi 5 
100% 99% St L & M Bdge 5s, 30.1004 100 100% + Y% s ae 102 99% Un El Lt & P 5s, ¢ 3 100% - ; 
78 71 St LS Fr pr In 43.A,'50 3 img + % 338 76% Do Ist 5s, 1933 6 - 
103% 101% Do pr In 6s, C, 1928 + ™& 31 108 Do 5%s, 3 n° 
93% 4514 Do 5s, Ser B, 1950 > © 5. Union Oil 192 101% 
101 93% Do Ist 5i%s, 1942 — % 302 ORY : Do 5s, C, 
94% 84% Do adj 6s, 1955 4+ % 194 90% Sy Do 6s, A. 1942. 2 a1 , 
oS 76% Do income 6s, 1960 t-— & B77 86 19% Yi% Union Pac 4s, 1927 os i 8 80 81 80! 
101 100% #De gen 5s, 1931.. 6+ % a 104 2 BO GB, BBB... ccsacscs 24 1 1 
87 77% St L, Rky Mt & P 5s Q + 5 1071 Do ist ref 5s, 2008. 104% 104% 104% 4+ % 2 101 101% 1011 
104% 100% St L, P& NW Ss, '48 + %& Ww a 94%, De it i WS....:.- % 91% 9K+ % 40 91 . 
90 8158S L & SW ist term 4s,’52 + % a 89 90 % Do ist ref 4s, 2008. 85% 85% 85% 34 7.8 
91 855 Do con-4s, 1932...... + \%& 176 901, 104% 100% Un Drug temp 6s, 1944.104 1034104 — \% 17 103% 
83% 80% Do Ist ds, 1989. + % 15 83% 103 98 Un Fuel Gas 6s, 1936...108 102%102%4 + % 18 102 = 4.998 
4 e , 
’¢ “a 
5 
ransactions on the New York C urD 
For Week Ended Saturday, Nov. 7, With Closing Prices for Wednesday 1 
WISEK ENDED SATURDAY, NOV. 7, 1925. Range, 1925 Net Wed. Ra ’ Wed.‘s 
< High Low High Low LastCh’' ge. Sales.C H ge Close 
Trading by Days. 34 16% DE FOREST RADIO... 21 g 
Ind. & Pub. Std. Mis Foreign : Do Cl B, new.. o» @ { 9 > 
Utilities. Oils. Oils. Mining. , ent Bonds. Doehler Die Cast.. + + cere 
Monday 498,445 50,900 210,180 88,300 $1,500,000 $376,000 « Dubilier Cond & Radio rs + 
Tuesday. -Holiday. i ‘i Dominion Stores (1). ‘ 00 5 
Wednesday.. 467,915 47,675 191,400 80,890 1,063,000 454,000 73 30 Dow Chemical (4) R “ 
Thursday 446,550 56,735 296,110 58,160 901,000 304,000 33% 20% Dunhill Int i 0 “6% 
Friday ..... 414,963 49,400 1: 108,630 821,000 604,000 | 71, .% Durant Motors 8400 1% 
Saturday 229,2 16,075 96,2 42,960 481,000 239, 000 7 3% Duplex Con & Radio. 5 + 22%, 
ao gre = 6 eae eae r - 
Totals ... .2,057,120 220,785 946,590 378,940 $4,766,000 $1,977,000 ‘De cis ie = ; 0 
Range, 1925 Net Wed.'s 17/ E ROLL MILLS (4) ‘ ) AL 134 
High Low High Low LastCh’ge. Sales.Close. 45 Do new. w i..... 6 Mi 00 2 
17% Eiseniohr Bros ...... 1 at 
INDUSTRIALS, 78 Elec Auto Lite (6). nad 100 22% 
Range, 1925 Net Wed.'s 37 , Fly & Walker DG (1.50) > = 4 > #2 
High Low High Low LastCh’ge. Sales. Close. 27% Estey Welte (2) OO 
20% 18 AERO SUP, A (1.50) 20 20 20 + & 200... 7 Do Cl B ‘as 
16% 11% Do B 2 12 + % 500 ‘ ae - 300 18% 
71 71 Alum Co, warrants 71 7 400 69% 153 6% FAGEOL MOTOR — % 10 ROK 
17 8% Amal Leather 17% % 1,700 15% 36% 34% Fed Finance A %— % 344 00 
75 2 Do pf - 75 6 mn 74 19% 16% Do CL A..... 5 ee i ” 4— % 5, 18 70004 
106% 78 Am Cirsar (6) +5 90 108 47% 30 Fed Motor Tr (1.20).... 46% 42% 44% — % 7, 39% , om 10% 
85 Am Cyanamid pf (6) =» f 20 80 42 21 Fed’ted Metals ctfs.... 28 24 28 + 2% 800 1 100 4%, 
18% 8% Am Hawaiian SS -3 f Film Insp M..... a6 e 5% 6 + %&% 1,900 5 TL . 10 540° 
22 18% Am Multigraph (1.60) s 9 Fleischmann new 49 48% 49 + %& 800 47 | OR% 
51% 20% Am Rayon Prod (2) +7 Ford Mot of en (20). = 621 621 —20 100 615_ 9 +) 81 B 
57 40 Am Rolling M ({2) — 7% Forhan A ........- -. 18% 17% 18% + % TOO «(18 8 0) RDA 
260 201 Am Seating + 6 Franklin Mfg .....- & 35 35% — 1% 900 34 7 _ —_ 
133% 133% Am Vit Prod (8) Se eer . = & 0 ann ak 
1% .57 Atlantic Fruit —, Freed-Eise Radio 12% 10% 11% — 1% 1,400 ' 100 
66 $4 Atlas Port Cem, n (2) - Freshman Co ........ 21% 18% 20% + 1% 13,600 21 p+ 
39 33 BEAVERBOARD pf > + GARLAND S S8...... ~ a ee % 100) 10 % oO 21 
16 14% Bowman Bilt Hotels 14% 14% CE ee io ° . 16 15% 15%4 |} 15 ‘ z 0 95% 
3% .31 Boissonault . 30 0 Gen Baking, i en 73% 65% 73 +7 7 ( +7 100) 
60 54 Blaw-Knox Co (2) 60 = «60 + Do Sgt ack tas tid 18 16% 17% + % 68,500 17 5 ao 
8% 3% Blyn Shoes 8% 5 + Gen Ice 'c ream (2)...... 44% 41% 44% + 3% 800 46 , an 
19 14 Bohm Alum & Br (1) i918 + Gen Fireproof (72.10).. 48% 47 47% — 1% 1,000 44 4 150 126 
98% 68 Borden new stock (4) 92 90 = Gillette S R (43.75). - 106% 102% 103 % 12,900 98% “ 100 40% 
97 67% Do sub stock (4)... 91 89% + Glen Alden Coal (7)...139% 138 138. — 1 1,500 137 47 600 44 
113% 106 Do pf (6)... 110% 110% Goodyear T & R........ 49 45% 47 —1 36,000 45% ‘43 2 5,200 41% 
11 4% Bridgeport Machine 10% 8 9 + Grand Stores ......... R4% 81 84% + 2% 500 ‘ he 20) 10% 
28% 24% Brit Am Tob cp (96/, 26% 26% 26% + Gotham Silk Hos, w i.. 35% 32% 32 .. 10,500 31% ae 
ii 10 Brown te B ff  Grennan Bakeries (1)... 20% 18% 19% + 1% 4,700 19% - "33 36% 2a ons of 
rown ob (60c) ‘ ‘ ‘ ir a ( 7X 1 900 7 <5 “4 «20% y, OO 25 
210 #121 + «Bucyrus (5) 210 «198% 205 +i rimes D) Radio 8% 6% TH + 1% 4,906 14 14% 11% 12% 1%, ann +7 
107 108 Burroughs A M pf (7)..105 104% 105 + HAI —— CAN A (50) o% 8 %+ % Hy a on ‘ ~ Oe 4 200 z 
4 9 . Do Founders sh (50).. % & 8 + *% 3,300 8 0% 8% 10 1 00.700 9 
8% SCAN DaY Ging 41s a Hazeltine (1%) ........ 20% 20 2 —1 5 19% 18% Ik % 2'700 19 
= egy 6 Hellman (B)............ 15% 14% 15% + . 4 ) 40 mo) 36 
os campbell Soup, pf (7) =a Hellman pf (2%).....- 34% 32% 341% + 2 % 2% 70 2y 
5K % Car Light & Power.. 5 - ox — ex ‘ 29} ©0992 . fa 
20%, 10 Central Pipe (1) a g Hercules Pewder (t8).135 ; 135 135 : 22 221 » 202 600 
aad? ~, ve ” Heyden Chemical....... 3% 2% 2% i 100% 100% 1001 1 0 
n0% 18% Celluloid ...... % $4 f Bk 705 3% 1100 
75% 51 Central Steel (4) +17% 1,600 Hood Rubber (4) ..-..- poe | = 10% + se ee - 
24% #1 Checker Cab, Class A + 6% 6,600 15% Horn & Hardart ...... 9% 63 66 ‘ #4 2 50 5 800 50 
40 2 Chicago Nipple, A 600 38% Hunt Bro Pack, A (2) 26% 26% 26'2 4 33 7 00 32 
27% 11% Do B etfs.. + 4 a 26% Hurley Mach (74%).... 49 48 49 1¢ att. -. 200 
125 113% Childs Co pf (7) + a DUS "ON. C 25 «28% 24 — % 36,900 221 314 35 7 
I ae I et Ft oles EN ND roa Bk es 36 8 Oe a Fo 16 = = 
180 156 =D» pf (7) ri ee A 4 Ins Co of No ! 19% 58 58 5 500 1 nae om. ie 
29% 19% Cleveland Motors + 3% 27,200 27% Int Goastete tad tis: OMe 8% 8% + % 900 ‘BI an” BOD 5% 
8% 6% Cons Dairy Prod — % 41,400 6% intercon Rubber / 16% 14% 16% + 1% 11,100 15 38 0 2 900 
= OL * K a n tee. 3 , ¥ 44} 31 400 
35% 28 Connor (J T) (2) +3 4,800 34 ;Inter Match pf (3.20).. 52% 50% 51% + % 6,200 54% aA % 3,400 44 
144 108% Cont Baking A (8) 4 6,600 117% ° ‘ ahi > we : a : 27% _% 8,600 24% 
42% 21% Do B : 2% 71,200 27% JOHNS-MANV CO (3)..165 158% 160 — 3% 1,025 155 3 78 % 8,500 82% 
106% 91% Do pf (8) + % +a +a Semen TAD. sc. 0000ce 2 2 2— ™% 1,400 Hee oe Bo ea 
26% 14% Cont Tobacco ee 300 5 Pe wer re x or . ax 2 = du 2 & 2,1 - 
40 37 Courtaulds, Ltd . —3 7,900 30% omer Ge. ot ae 4 4 ig Bsns gi1 ‘ 14% ¢ 2,800 
a 48% Cuneo Press, Cl A (4) 100... “se a 2... a” « aq + 9% 24,100 81% 41 32% 44 100 
7% 63 Cuban Tobacco 2,000 73 raft Cheese (26).-...- Ss TOT 5 3% 1% 1,700 
3 13 Curtiss Aero + 2% 11,700 24% LANDOVER HOLD, A.. 32 30 30 — %& 2,400 .. 20 17% % 26,700 17% 
R35 no Do pf (5) — % 500 .. Land Co of Fila be ee ses 72 65 65% + % 2,300 64 120 113 ” 520 114 
49 18% Do Assets +9 1,400 Leh Val Coal ct (2%).. 40 38% 38% — \% 8,100 39% 3 2y% 29% % uM) = 301% 
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Werf 's 








Range, 1925 
High Low High Low LastC NY ge. Sales.Close 
1% THOMPSON «J KK) (2).. 1% 
t Thermiodyne s 6 7% 
‘% Timken letroit Axle ih sy % + 
% Thompson Radw 10% 1% 9K 
: Tobacco Prod Exp -- 6 3 ae 
20 «6Todd Shipyard (4) 2 9% 2 + 
GS'% Torrington (2.62%) H8% 68% GRe 
> Tower Mfg . 11 8% «11 + 
sy ™% Trans-Lux D> LPS, A. 12% I1 11% 
270 «6147)0« 6 Tub Artf Silk, B. 270 «2350 242% + 
14% Tulip Cup (1%). 15 5 15 
7% Trumbull Stee! 11 10% 11 + 
24% Truscon Steel (1.20) 27% 24% 27% 4 
S% Tung Sol Lamp 4 8% SA, 
“1% 2% Do Class 21% 2% Ws 9.000 





47% WW UN ELEC COAL (™)) 1% 43% 45 + i 4,200 
s1 rs) Un Car & Carb (5) Sl 72% T7% + 5% 45,700 
16% 114 Un Prof Shar, n (1.2%. 144% 144% 14% + %& 1,200 
17 24 Univ Pictures 1% 41% 43 4 1,000 
w™% 40% Un Shoe Mach (13%) we, 485% WK + 2% 20 
202 i15)6U) OS Gypsum (fit 202 201 -4 + 2 20 
1% ™%U S Lt & Heat, new 15% «14% ” + 1% 900: 
om Do pf 6 Whe + %& 1,100 
12 4% U S Rubber Rec 11% 10% % 600 
7 14 VA MOULD & TRON... 16 16 16 + 1 100 
”) 12% Va Car Ch, new, w i + % 12,300 
57% 44% Va Car Chem pf, w i - % 4,000 
ow 5 lo pr pf + % 2,800 
SS 41 Viek Chemical (5%) + & 700 
7 65 Victor Talk Mach. 8 1,595 104% 








20% WALW’TH MFG (1.80). 21% Wy 21 + % 2,900 

7% Ware Radio S§%& = 6S S% 1% 700 

13% Warner Bros Pic 17 17 17 % OO 

11 Wilson & Co, new, w i 13% 13% 13% % 1,100 

26% DoA 20% 28% 20% % 1,000 

Os Do pf, w i 7 70 70% + ww R00 

7 Wolverine Port Cement 7% 7 7 % 400 

> 70 = Woodward iron 74 74 74 My 30 

22 ® YELLOW TAXI, N Y 14% 134% 13% % 4200 

PUBLIC UTILITIES 

1wT ” ALDLRONDAC 7 P&a&L..102 102 102 ° 25 

S44 68% Am G @é E ($1 M4 79 s4 +5 1,100 

92% 83% Do pf (6) . W2% 92% 92% 1,300 
288 137 Am Lt & Trac (7) 2k8 270 271 3 10,450 26 
15 4 Do pf (tt) 11501085 + 6 3.450 110 


<7 Am Pow & Lt, new (f1) 66% 58 65% + 7% 38,500 





St Do pf (6) ne] a) 4 110 
4% Am Super A (b1.0).... 36% 36 3% + & k 

. 4 Do B (b1.50) 39% BS 35% % 4,800 
37% 17% Arizona Power 37% 37 37 + 2% 400 
ii% 25% Asso G & E (a2%) . 37% Bh sly % 4,000 
a 21% BARCELONA T L & P. 24 23% 24 + 1% 200 
om 7% Bkiyn Cy R R (se) . ™ ™ 7 % 1,000 
400% 300 ‘AR POW & LT i) iMilg 410 445 +36 2.300 
tL S38 c inn Gas & El (5)..., vo SS SS — 1% 75 
140) «6©133)6~Commonweaith Edis (8).140 140) 140 +1 10 


41% «430% Comwith P, new (1.60). 36 34% 34% 1% 10,300 
5 79% Commonwealth pf (6) a) H4% H%+ & 1,000 
, 


sy 2% Do warrants a7 ST 5 D 
47% 31% Con Gas Balt, new(2%). 4% 424% 43% % 5,200 
2 1% Do rights, w i ‘ 1\ 1% Wy % 7.500 
Mg 4 Cont G & E, pr pf (6) iH 6 96 »> § 190 
47 *” DENVER TRAMWAY, 

new, pf (5) 30% 39% 394 1m 


83. 80) 6©>—E TEXAS ELEC (5) 80% 80% 80% % 2 





91% 5% El Bd & Sh Sec (1) 72% tS 7 + 3 1,400 
107 «101% Do pf (6) 104 108% 108% 850 
oy 40 El Invest, without war 

attached ‘ 6o% 62 68% + 6 
20% 413 Elee Ry Sec ‘ 18% 18 18% + %& 
29 =: 19% _ Engineers P S 24% 22% 23% 1% 2, 
100 +L) Do “O% pd (7) 100 90% 100 1,100 
100% 98% Do full pd pf ctfs (7).100 100 100 100 
wb 17% GALYV HOUSTON EL 2 25 2 + 7% 140 
2h 75 «Gen Gas of Del 174 74 174 10 
4% 53% Gen G & E Del, A (1.50) 62 6HO% 6144+ % 18,300 
62% 15 Do Class B 57 Mie MK 1 1,100 
77% 3% Ga L, P & Ry (6) #2 614 @ +1 200 
1300CUCGaa Ry & Pow (4) 130 6120 «1200 «64422 300 
ao 42% HAV EL & UTIL,ct, wi 43 43 am + (% 200 
46% Ww Inter Util A (3%) 3M4 34 ‘4 2% 200 
17 i} Sere 9% 7% 8 1% 2,600 
184% 82 LEHIGH POWER SEC..1844 169 182 +104 18,300 
142 130) =6LLong Island Lt (2) 1I3506:1350=«Oo135 : 275 
124% 82% MID WEST UTIL (5)..1194% 117 118 1% 3,400 
107% 98% Do prior lien (7) 107 «6106 «107 + 1 170 
100 «81 0S Mid West Ut pf (7) . 9% 9% OTK4+1 280) 
124% 47 Miss River Power... 121 115 «#4195 i 2,210 
45% 31 Mohawk Val (1,20) 35 34 34 1 2,800 
487 190% NAT POW @ LT (6). 47 6408 «4420 «4+30% «289.400 
wey 5 Do pf (7) 102 102 102 110 
30 224% Nat Pub Serv A (1.60) 24% 23% 24% + \% 53,900 
20% +4 Do B 16 5% 16 + & 300 
M8 30)=6Nev Cal Electric 46 41 6s + & 3 
114 110% N Y Tel pf (6%) 112% 1124 112% 4+ % y 
19 6% Northern Ohio Power 17% 14 + % 63,000 
MS 43% North Ont Lt & P (4) 47% «O47 417 % 1,010 
141 102% North St Power (8) 141 135) «(135 3% 7 
1% 944% Do pf (7) 100% 100) «100 % 
12% 10 OHIO TRACTION wo io 10 %& 100 
84% 82 Do pf () . 8 79% 80 400 


107 «6102 PA POW &€ LT pf (7) 
187 127 Pa Water & Power (8) 
57% 39 Phila Electric (2) 

93% 33% Power Co of N Y¥ (1) 
26 13% Power Securities . 
60% 47 Puget 8S Power & Lt (4) 


1044 104% w4u4 y% 
165 





86 78 REPUB RY @& LT pf 20 
30% %16 SIERRA PAC EL SO 
20,060 


149 «=6101% So Cal Edison ‘8) 


al My Do pf B (6).. 

71% 53% South Cities Util (4) 200 
34% 28% Southeastn P & L, new 47,200 
25% 22% Southern G & P A (1.75) 25 6,100 
113% 106% 8S W Bell Tel pf (7)... 10 
24 20% Stand Power & Lt, A 600 
4% 2 UN GAS &€ EL, new & 15,200 
121 0% Un Gas & Imp (4) 3% 69,400 





47% 37 Un Gas & Ei ct i 200 
167 44% Un L & Pow, A (12.40) 180% Wl 153% + 1% 36,500 
22 18% Utilities P & L t, CIB 21% 19% 19% —2 14,400 


100% 30) Western Power 90 87% 87% — 1% 300 

100 85% Do pf (7) 98 06% 0%+ hk 200 

93% 74% Do ctfa of deposit 91 » 90 400 
RAILROADS 


864% 81% ALA GT SOUTH pf (8%) 86% 86 86% + 4% 1M) 
105 = 82% NICKEL PL, new, w 1.105 101% 102% % 8,000 
88% 81% Do pf, new, wi... 88% 88 88% + . 33 


67 «6142 «€©PITTS & L ERIE (5)...1624% 1554 157 ~— 5 4m 
STANDARD OILS. 
26% 48 ANGLO-AM (0c) . 23% 23% 23% + % 
4% 2 Atlantic Lobos : - 2 2M M+ & 
122% 3 Do pf .... ceseee 4% 3% 4%4+ % 
240 205 BORNE-SCRYM (714)..230 225 230 30 


72 4 Buckeye Pipe Line (4).. 344% 5% K+ 1 1,435 
74 48% CHESEBRO MFG (3%). 74 69% 69% 
41% 21% Continental, new (1)... 24% 23% 24 

17% 10 Crescent Pipe Line.. 16% 16% 16% 
1% «6132 Cumberland P L (12)...144 142% 144 

6 &§ EUREKA P L (4)..... 67% 66 687% - 
68% %4% GALENA-SIGNAL ..... 309 398 39 - & ™ 


é 


74 42% HUMBLE (1.20) ....... 73% 71% 72% — % 24,800 


14% 127 ~ILLINOIS P L (12)....149 140 149 +9 820 
++ 27% Imp Ot) of Can (1)..... 32% 32% 32% + % 5,000 
Indiana P L (4)........ 63 6 868606 —3 57 


28% 22% Internat Pet (30c)...... 28 27% 27% + % 5,400 





Range, 























350 








+ +1 
re 





1925 


Low 


130% MAGNOLIA PET (+4). 


19% NAT TRANSIT (1). 
) N Y Transit (3). 
78 Northern P L (6) 


60% OHIO OLL (2) 


20 PENN-M FUEL (50) 


45% Prairie O @ G, new 
106 Prairie P L (8) 





200 SOLAR REF (715) 


67% Southern P L (4) 


139 South Penn Oil (4) 
53 Southwest Pa P L (4).. 


539% S O of Ind (2%). 
30% 8 O of Kan 


114% 8S O of Ky (4) 
231 8S O of Neb (20). 


4 SOof N Y (1.40) 


338 S O of Ohio (10) 
116 Do pf (7) 


12 Swan & Finch 


80% Vacuum (75). 


MISCELLANEOUS 


30 ALLIANCE OIL & R 


I Am Control 
2% Am Maracaibo 
ss) Ark Nat Gas (.32). 


1% CARDINAL PET 
2% Carib Synd 


35) ~6«6Cities Serv new G14). 


80% Do pf (6) 

17% Do bkrs shs (2 0). 
74 Do pf B (.60) 

1% Cons Royal w 
0 Columbia Syn 

oOo Do rights.... 

8% Creole Syn 

6 Crown Cen Pet. 


3 DERBY OIL & REF 
87 EUCLID (.04) 


1% GIBSON e< 
63% Gulf Oil of Pa (1%) 


2% KIRBY PET (}). 


4% LAGO PET on 
18 Lion Oil Ref (2) 
75 =6LLivingston Pet 

6 Leonard 


“0 MARGAY ° 
30 =Mexico ....-..ccccccces 


56 Mex Panuco 
Mount & Gulf (.11) 


18% Mountain Prod (71. 90). 


107 NAT FUEL & G (6) 


3% New Bradford (.50). 
5 New Eng Fuel (1)... 
8% New York 

64% New -— & Ariz Land 
06 Noble Gg 


14 OHIO FUEL CORP (2) 


909 PEER ee 
16 =Pennok Oi! (2). 


16 RED BANK 

® Reiter-Foster . 

42 Royal Canadian sub 
3% Ryan Cons 


6% SALT CRK CON (.60).. 
24 Salt Crk Prod (2.35) 


% Savoy Oil 
334% Sun Of] (1). 


9 TIDAL OSAGE 


20 VENTURA CONS (2) 
14 Venezuela Pet 


22% WILCOX O&G, new (2) 27 


3% Woodley Pet (71.05) 


Oo Y" OIL & GAS.. 


MINING. 


™) ALVARADO ‘ 
OT Ariz Globe Copper 


-10 BUTTE & WEST 
12 CALUM’T & JEROME 


1% Calaveras Copper 
% Chief Cons (.10).. 


.04 Chino Ext 


1% Con Copper, new.... 
04 Con Nev Utah 


152% Cons Min & Sm 1%). 


2% Cresson Cons (t.40). 
20 «Copper Range 


35 DOL ESPERANZA 
22 Dundee Arizona 


14% ENGINEERS GOLD 


07 Eureka-Croesus .. 
10 FIRST NAT COPPER.. .: 


0 First Thought G. 
0 Florence Goldfield 


3% GOLDEN Caras eeee 


-. Golden State 
.07 HAWTHORNE 


32% Hlocla (1) ..ccccccccess 


13% Hollinger Gold (1.04). 
i) JEROME V DEVEL 


1% KAY COPPER eocccce 
88 Kerr Lake (25c)....... 


1% MASON VALLEY 


.%1 Mizpah of Ton. 
GB NAT TIN... wcccsccces 


18% New Cornelia (1) 


181 New Jer Zinc (112)... .20 


43% Newmont (60c) 
4% Nipissing (190c) 


.74 OHIO COPPER (,05) 
.02 PET’SEN LAKE SIL 


5 Parmasc Porcupine 


04 Plymouth Lead 


2 Premier Gold (32c) 


.20 RED WARRIOR 
.02 Reorg Div Ann.. 


1 Rocky Mt S & R...... 
.32 SHAW MINES .......... 
5 Silver King C (B5e). scons 
24%8 A Gold & Plat. eave 

-4 Spear Head Gold..... 
1% TECK HUGHES ....... 


52 Tonopah Selmont (5c). 
; Tonopah Oe ackaa ‘ 
ly Tonopah Mining (+65c). 


20% UN VERDE EXT (2.23 
. U S Cons, new........... 


1% Utah Apex (1.40). 


BED WOME ccccegecccces 


2 Wenden Copper .... 
.03 West End Ext.... 








4» 





++ +4 


1 +++ 


+ | ++ 





Wed.'s 
Sales.Close 
3.0000 173 


1.70% 


27.700 


=s 


1,000 
1,000 


% 
10,900 


7m 


900 
23,800 
10,000 
900 
200 
500 
10,700 
66,000 
72,900 
14 100 
2/200 


200 
3,700 


27,900 
18,700 


3,600 


222,500 


8,400 
OO 


14%4155,900 


4.00) 
2,000 
34,000 
1,500 


114 43,800 


10 
22,200 
100 


4 << 


1,100 


- 1% 17,400 


3,000 
1,000 


2,700 
1,100 

400 
1,800 
7,200 
1,700 


9,700 


1% 30,800 


300 
5,000 


ow 


20 
1,600 


2,000 
100 


8.000 


100 
4,600 


1,000 


1,000 
6,600 
400 
19,400 
3,100 
3,000 
100 
800 
300 


8.400 
2,000 


5,400 
7,000 


3,000 
19,000 
19,000 

6,800 

2,000 
33,000 

2,100 

2,000 


23,600 
100 


1,000 
1, ‘000 


6,000 . 


1,200 
420 
400 

3,200 

9,300 


1,000 
3,000 

300 
1,900 


10, 000 


*"100 





128 111 Cities Service ’ 
108 98% Do 7s, D, iit. 
05% 92 Do P L 6s, 1944. 
178% 125% Do is. B, 1966 








112 108 Un Ry of Hav 7 
41 28 ° Un Oil Prod 8s, 1931 
101% 100% U S Rubber 6 “28 1926 
102% 100% Do 6%s, 1927.... 
102% 100 Do t%s, 1928 
102% 99% Do 6s, 1929. 
102% %%4 Do 6%s, 1930.. 
102 9T™ Do 6%s, 1931 
102 7 Do 6%s, 1032. 
101% %% Do 6%s, 1935.. 
101% %% Do 6%s, If 
101% % Do 61s, 





Range, 1925 

High Low 

22 5 YUKON ALASKA 

74 26 Yukon Gold 
BONDS 


94% 84 Allied Packers 8s 
S4'q T3% Do 6s 


107% 146% Aluminum 7s, 1933... 





19% % Am Gas & E) 6s, 


ws% % Am Power & Light 
98% 03% Do 6s, 2014, without, “ 


105% 100 Am Rolling Mills 


104 102% Am Thread 6s,'28.. 
103 100% Am Type Fdrs 6s » 20 wi 103 
6 





102% Anaconda 6s, 
'2 Assoc Gas & 
81 Assoc Hardw 
#2 AUG & W 
87% Beaverboard Ss 


Oe 82% Boston & M RR &t 
112% 108% Can National 7s. 
56% 50 C, M & St PS 





91% 9 Do 6s, 1966.... 

112% 92 Do 8s, E, 1966. 

108 104% Con Gas, E L @ 
Bost 6s, A, 1949.... 

100% 8 Do Series F. 196: 


nS 80 Cons Textile &s, 

Ry 95 aa ge ~ ama 
648 1954 = 

og 91% Cuba 6s, 1935 


112% 106 Cuba T Ist & ref 7 Tbs, 
89% Cudahy Packers 5%s, 


90 Do 5s, 1946 ... 
102% Detroit C Gas 6s, 


£113% Do 7s, 1930..... 
92% Federal Sugar 7s, 


104% Galena Signal Oil 


100% Gen Pete 6s, 1928 
1% Do Sis. 1940.. 


110 105% Grand Trunk 6%s. 
101% 8% Guif Oil of Pa 5s, 
101% 100% Do 5%s, 1927. 

102% 100% Do 4 
105% 102 Hood ‘Rubber 78, 
8% 8% Inland Steel 5%s, °45 





1928 





5% 83 Kan City Term 4s, 


91 86% Key Tel of Pa 5i—s,’55 


99 98 Laclede Gas is, 


101% 100% Lehigh Pow Sec €s,'27 
¥ 102. Libby, McN & Libby 7 
108% 107% Liggett-Wench 7s, 

102 99% Long Island Lt 6s, 
of 9914 M, St P & SS M 5s, 
105% 98% Manitoba Pow ts, A 
105 98% Morris & Co 7%s 


9914 97% Nor Am Cem 6% 


w i stock pur w atts ach 13% 
136 «6©105% Nor St Pow 6s. 
14% «Ay Do 6%s, g& n, 





96% 89 Ohio Power 5s, 








100 6 Park & Tilford 6s.. 
99 Pa P & Lt 5s,'53, Ser 
sy «(93 Do 5s, 195) Ser 


104 97 Pennock Oil 6s, 1927 


101144 99 Phila Elec 5s, 1960 
107 104 Do 5%s, 1947 
108 104 Do 6s, 1941. 


9614 Phila Rap Tran 5s, 
4 %7% Pure Oil 64s, A, 
5 103% Phillips Pet 7s, 


o% 4% Seaboard Air L 6s, 


104 100 Shawsh'n M 10-yr 7s.'3 


103% 101 Sloss-Shef pur fs, 1929 
se 1) Solvay & Co ts, 1954 
194 


97% 92 So Cal Edis is 
98%, 95% So’east P&L tis, A, 





109 100% Do temp deb w op war.109 
108 106 Stand Oil N Y fs, 


9914 9514 Sun Oil 5%s, 1939. 






97 ‘4 Swift & Co 5s, 1982. 
104% 103 Tidal Osage 7s, 1954. 
103% 4% Transcont Oil 7s, 1930. 

es, °3 


71, 





100% %% Do 6%, 

101 05% Do #%s, 

101% 9% Do 6%s. 1938.. 
101 Hie Do 6%s, 1989. oe 


101 95 Do 6%s, 1940... ee 
99% 99% U S Smelt & Ref 5%s,'3! 
107% 104% Vacuum Oi) 7s.. 
1% 103% Valvoline Oil 7s, 1935 
98y% OS Walworth 6%s, 1935, 


98% 9b Do 6s, M5... 


FOREIGN 
125% 108 Andean Nat Corp 6s,'40, 
warrants attached 
100% %% Do 6s, 1940, without w 
88% 87 City of Cologne 6%," 
9% 987 City Gratz (Aus) 38s, *5 
07% 9% Czecho Rep 74s, 45, 


985, 08% Danish 5%s, w i 
91 % Dept of Antioqua 


88% 78% Est RR of France 


1954, when isued 
be! 98 Europ Mtg & Inv 74 


91 77% French Nat Mail! SS 


RX 86 Gt Cons Elec tks, 


96 95% Hamburg E 7%s, w 


90% SY Hungarian Con M 
194! 


gel 92% Int Mtg Bk of Fin 7s 
1014 7% Italian-Pwr ss, 


99% 9846 King of Den 5s, 


108% 102% King of Neth 6s, B, '72 

99% 86 Krupp Ltd (Fried) 7s,'29 

101% U8 Mtg Bk King of Denm’k 
0. 


6s, Ser VI, 197 
98% 97% Munic of Mend 8s, 
94% 2% Prov of Up Aus 7s, 
96% 2% Prov of Santa Fe 


pub credit ex, 1942. 
96% 9 Rhine Main Danube 7 


ge” a iecanicaeyeen 
97% 97% Rep of Rei Tks,’ 40, 
102 99% Do &s, 1942 ..... 


17% 11 Russian Govt 5%, 


16 104 Do 5%s, 1921, ctfs. 


17% 12 Do t6%s, 1919... 


7 2 Do 6%s, 1919, ctfs 


97 4% Sarre Basin 7s, 19: 
99% 98% Siemens H Siem’ ~ 
96% 90% Do 7s, 1935... 


104 100% Swiss 5%s, 1929..... 


99% Thyssen Ir & S 7s, 
99% 98% Tokio Elec Lt 6s, 


Dividend rates in dollars based on last quarterly or se 
payment or full rate for year 
*Ex dividend. Partly extra. 


>, 









o7% Belgo-Can Paper 6s, 
7% Bell Tel of Can 5s, 
105 103 Bethlehem St] 7s 





s, Ser 
C. 








1941 


110% Detroit Edison 6s, 1 





 Gair (R) Ist mtg 7s, 


103% Gen Ice Cream 6%s 








with war'n'ts attac he 4.105 
108 100 Schulte R E 6s, 
par paid receipts 





+ 
7% + 
+ 
+ 
4 


++++ 


+ 


ne 


4. 





tor 


1928. 


™ 


+ 








6S 1928 . 
91% 87 Toho Elec Pwr (Ltd) 7 


Net 


th'ge 
1% 


1 


\% 
2 


Plus extra in stock or scr 


in stock. {Ex rights. a 2%% quarterly payable in stock 


in part preferred stock at par, 


Wed 
Sales.Clonse 








SHAY 


10614 
98 
6 
tM 


3 108 
$ 102% 
4 


93% 


99% 
104 


16% 
108% 
v2y 


104% 


1 101% 


4% 


995% 


106 


3 107% 


98%, 





100% 
$ 102 


2 101% 


101% 


1 On % 


$10, 


101 

100% 
19% 

104% 


98 


9R% 
97% 





89% 


97% 


995, 
98% 


92% 


98 


22 100% 


13 
97% 
96 
101% 
92% 
98% 
90% 


6% 


mi-annual 


§Paid 
b Payable 


s 


Pr coe 


a* 





* 










4 
‘ 
‘ 
4 
f 
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Friday, November 13, 1925 
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Week Ended 


Transactions on Out-of-Town Markets 





Boston 


MINING 
Sales High. Low 
70 Algomah 
300 Am Zinc 
Do pf 
Arcadian 
» Arizona Commerc ial 
> Bingham 
Calumet & Arizona . 
Calumet & Hecla 
Carson Hill Gold 











ree 
Copper Range 
Davis Daly 
East Butte 
Franklin 
Granby 
Hancock ... 
Hardy Coal 
Island Creek 148% 
Do pf Se ewan'n 100 
5 Isle Royale ar 14% 
Kerr Lake .. i 
Keweenaw reaaae 1 
Lake Copper 2 
La Salle .. 1% 
5 Mass Con Wx 
5 Maytlower~ Old Colony’ 1% 
’ $30 Mohawk ... 37% 
1.005 New Cornelia : 20% 
450 New River pf . 61 
500 New Dominion : 10 
485 Nipissing ........ 4% 
3,370 North Butte on a 2% 
1, 066 Ojibway ........ 75 
2)515 Old Dominion .... 22 
1,608 Pocahontas 16% 
1,730 Quincy . ‘ 28 
2,305 St. Mary’! s Land . 42 
1,900 Seneca ...... 3 7 
360 Shannon ..... Ss T5e 
569 Sup & Boston 1% 
us ~~ pane 47% 
Do pf .. 48 
Union Land ..... ic 
3, Utah Apex 5 ai . 648 
4,340 Utah Metals .. 70% 
1€0 Venezuela Holding aT 
283 Winona ..... : 2% 
RAILROADS 
} Boston & Albany . 164 164 
Boston Elevated S1% 
BO: BE casccce 103 
Do Ist pt e 118 


Do 24 pf 
Boston & “Maine 





SS arr 
Do A 
Do B 
Do © .cccee 67 7 
of De D .cscdse 96 85 
30 Boston & Providence 177% 177% 
57 Conn & Pass pf S4 R4 
3,845 Eastern Mass Ry. i8 42% 
265 Do pf .. sae 65 63 
10 Do B cae aie 60% 60% 
290 Do adj ‘ 44% 42% 
185 Maine Central. o 43 43 
SO De PE .ccccese 5 % 
30 Northern New Hamp R4 
70 Norwich & Wor pf 122 
9IN Y¥, NH &H 38 
18 Old ‘Colony ie eon 112 
10 Providence & Wor 149% 





“ Rutland pf 
1) Vermont & Mass 


MISCELLANEOUS. 


Am Ag Chem pf 
Am Brick 
Am Pneumatic 
Do 2d pf 
Am Sugar 
Do Pl .vecccee 
Am Tel & T 
Am Woolen 
Do pf 
Amoskear 
Do pf 
5 Atlas Tack. 
} Atlas Plywood.. 
‘ Bigelow Carpet.. 
7.744 Connor, J 
45¢ Dominion Stores. 
360 Eastern Mfg. 
230 East Boston Land 





Service 





3.¢40 Eastern Steamship 
2¢ Do ist pf. 
480 Deo pf.....0-- 


20 Economy Stores. 
386 Edison Electric. 
SQ Elder Corp. 
280 Galv- Houston Electric 
45 Do coeveece e 
150 Gardner Motor.. 
452 Gen Electric 
1,045 Gilchrist ee 
1,420 Gillette Safety Razor 
15 Greenfield Tap & Die. 
1,585 Hood Rubber..... 
7 int Buttonhole M. 
&2 Kidder Peabody pf A 
247 Libby, McNeil & Libby 
436 Loew's Theatre. 
410 Massachusetts Gas. 
377 DO Phocsccs tl 
53 Mergenthaler Linotype 
150 Mexican Investment 
452 Miss River Power 





Jo Pi 
445 National 
130 N E Oil.... : 
N E Telephone 

4x7 Pacific Mills.. 

10 Plant (T G) pf. 

15 Reece Folding M... 

35 Reece — Mach 

828 Swift & C 

39 Swift International. 

35 Torrington .. 

284 United Drug Ist pf 

50 United Fruit 
8,005 United Shoe Mach.. 











1.700 Do pf...... 
1,165 Ventura Oil. 
580 =6dDo etfs. 





132 Waldorf System. 
121 Waltham Watch, B 


5 
2,355 Walworth Mfg. 
365 Warren Bros.. 


1mS Do ist pf.. 
BONDS (IN $1,000) 
5 Atl Gulf & W I is. 76 m% 
1 Chi J &U S Yards 4s 85% R% 
1 Do is....... 99% 9914 
3 East Mass 5 is. 7% 
14 Hood Rubber is. 102 4 104% 
1KCM 4s. 92% 925% 
2KCM&B is. 97% 97% 
3 Mass Gas 4s, "1931 e8y 6 























. . 
Boston—Continued Chicago 
BONDS (in $1,000). STOCKS 
Last Sales. High, Low. Last. Sales High. 1 
2 Miss River Power és. -- 99% 99 99% 560 All-American Radio 2¢ 
4 N E Telephone 5s 101% 100% 100% >? Am Public Service pf 94 
1 Pocahontas 7s. -113 113 113 Am Shipbuilding. . 7$ 9 
8 Swift & Co 5s....... 100% 100 100% ) Armour, Class A 
1 Warren Bros 7%s.. 151 151 151 Do Class B... 
19 Western Tel fs 100 99% 9% Armour of Ill pf. 
eaneaeee ——— of Del pf 97% 7 
: 5 Armour Leather 5 
Baltimore Aubure Motor... at 
Sales. High. Low. Last Balaban & Katz 3} 
120 Am Wholesale pf 92 = 98% 99 Beaverboard ist pf 
3,462 Arundel Corp 37 «34% —O386 Bendix ... 
150 A C Line of Conn 226 «234% «285 Borg & Beck . , 
50 Balt Brick pf . 6 8 86 Boone Woolen Mills Yi 
97 Baltimore Trust . 146% 146 146% Bunte Bros. 2 
35 Baltimore Tube pf 3 56 Bridgeport Machine 
45 Baltimore Trust 5 Cent Ind Power pf . 
240 Benesch (I) & Sons. 7 Central Ill Pub Serv pf 87 
i185 Do pf eo Central S W pf ou 
30 Cent Fire Ins rights. Do warrants. 12% 
150 Cent Ter Sugar pf .. _Do pr pf.. . ah 
31 Ches & Potomac Tel bf. ) Chicago City & Conn % 
298 Citizens Nat Bank Do pf... 
28 Coml Bank .... Chicago Fuss 2 
552 Commercial Credit © Chi Nipple B..... 26 
48 Do pf Chicago N S & M. {1 
261 Do pf B Do pr pt . 1¢d 
3 Contl Trust Do pf.. . ‘6 
99 Com Trust Chi Rys, Series 2 it 
429 Con Gas, El Lt & Pw Chicago Yellow Cab , 
119 Do 6%% pf Com Edison. ® 
18 Do 7% pf Consumers Co RY, 
10 Do 6% pf Do pf.. Fears 87 
51 6Do 8% pf 4,675 Continental Motors 13 
10,171 Do rights 215 Crane pf. 116% 
45 Consol Coal pt ; 175 Cudahy P acking 10 ( 
416 Consolidation Coal 1,10 Cuneo Press. rf { 
74 Eastern Rolling Mills 1,370 Deere & Co pf... 1 9 
376 Do pf.. 325 Diamond Match 131 
55 Equitable Trust 300 Decker & Cohn 21 
15 Fidelity & Deposit ...... £20 Erla ... 3 
150 Finance of America pf 1,450 Evans & Co 31 
13 Finance & Gty pf 1,550 Fair (The). 54 
62 Finance Service, A 95 Do pf... 10¢ 
135 Do pf : wee 1,875 Foote Gear. 16 
73 Gawain. South & Fla.. 2CG Gill Mfg........ 4 
85 Do 2d pf =e 50 Godchaux Sugar { 
10 Houston Oil pf. £25 Gossard (H W) W% 
164 216 Maryland Casualty 910 Great Lakes D & ID 174 
80 455 Manifacturers’ Finance 300 Hammermill Paper 1 
291 Do ist pf ; 100 Hart S & Marx 1 
’ 478 Do 2d pf . 65 Hibbard S & B 7é 
276 Mfrs Finance Trust pf 47,1(0 Hupp Motor Car 34 
164 Merch & Min Nat Bank. Hurley Machine 52 
45 Mer & M tr t , 22 5 Ill Nor Utilities pf oe 
77 Merchants & Min Transp.176% 175 176 Illinois Brick.. ‘ € 
165 Mt Vernon Cotton Mills. 15 14% 14% Independent Pneu Tool 57 
7 494 Do pf.. on saee whe 78 76% 6% ) Kellogg S & Supply & 
95 310 Monongahe ia Power pf.. 3 23 23 Kraft Cheese. 03 
1771 % Mtge & Acceptance 22 21% 21% Ky Hydro El! pf 1 
84° $7 Do 44% 44% 44% 5 La Salle Ext — 3 
18 ) Morris Plan ‘Bank 1 13% 13% Libby, McN & Libby 
- 118 New Amsterdam Casu. 52u 52% 52% » Lindsay Light. 
60% 50 Qld Town Nat Bank..... 15 15 5 McQuay Norris. 
14% 78 Pa Water & Power 161 160 161 hi McCord Radiator, A 4 
2 38 Stand Gas Equip. 118 113 113 Maytag ... ory, 
. 1,725 United Rys & Elec.. 18% 17T%& 184 Midland Steel Product: 19 7 
84 14°U S Fidelity & Guar 213 212 212 Midlard Util prior pf ¢ 
921 801 Wash, Bait & Ramage 17 16% 17 Midwest Utilities 119 
oy, 280 Do pf wee 8 MS OM Do pf.. - 98 
112 4 450 Weate rn Ma Dairy 75 72 75 Do prior pt 107 
149% 237 Do pf . co ae Be Montgomery Ward 81% 
54 BC NDS (in $1 000 lots.) Do pf. : 114 
98 ® Ala C & I 5s 6 6 % Do pf A 1 
12 City 4s, 1961 97% 97% 97% Morgan Litho 58 
2 Do 4s, 1958 971%, 911%, 9T% Nat Elec Power, A 26 
5 Do 4s. 1957 97% 97% 97% Do pf.. 41 
9 Do 4s, 1951 97% 7% 97% National Leather 4 
2% Do 4s. 1958 97% 97% 97% North American Car £ 
2144 Do 4s, 1954. Se ae 97% 97% 7% Omnibus Corp 
i Consolidated Gas Ss 101% 161% 101% Do pf... 
6 Con Coal 4%s ioaen Me 91% 92 Pick (A) Co.. 
6 Con Gas, E L & P 4%s 97 97% 97% Pines Winterfront 
1 Danvilte Trac & P is. 6 65 65 Public Service. 
3 Elkhorn Coa! 6s 100% 100% 100% Do no par 1 
5 Ga Marble is .. --e. 98% 98% 98% Do 6% pf 99 
15 Md Electric Ry 6%s..... 93 93 93 Do 7% pf. 11 
1 Petersburg 6s, B.... 100% 100% 100% Purity Baking B 41 
1 Std Gas Equip 6s........100% 100% 100% Quaker Oats 127 
7 Uni Rys & Elec ist 4s... 67 66% 66% 40 Do pf... ; 
9 Do income 4s 50% «450% «50% ) Real Silk Hose 
1 Do 6s, 1927 9B 98K, 98% Reo Motor. 2s 
i De @&, 10@....... 94 4 M4 Ryan Car. 18 
6 Wash, Balt & Annap 5s.. 69% 69 an Standard Gas & E pf ¢ 
>see So Colo Power 2s 
Phi l d ] hi 9 oe — rn Gas & El pt YR} 
Stewar arner Speed 8 
1 a e p la m» Swift & Co. a : 18 
Sales. a Low. Last 755 Swift International | ~ 
147 Alliance Insurance . 56 56 6.725 Thompson 4 
8&8 American Elec Power pf 103 100% 100% 75,950 Union Carb & Carbon 
5,446 American Stores. -. 82% 81% 81% 3,775 United Lt & Pwr, A 
266 Bell Tel of Pa pf. 110% 110 110% > De B.....- 
1,420 Brill (J G) , .- 145 189% 145 1,077 Do pf A 93 
51 Con Traction N J...... 265 Do pf B ni 
5,665 Eisenlohr (Otto) & Bros. 900 U nited Paperboard Ds 
49 East Shore Gas & El pf 1,77°C U S Gypsum. 7 
400 Giant Portland Cement. 30 Do pf... 17 
2,029 Insurance Co of N 450 United Iron Works 2 
760 Keystone Tel 760 Universal Theatres 7 
60 Do p . 1,54€ Utilities Pwr & Lt, B 
32 Keystone Watch Case 5 Vesta Battery 
510 Lake Superior 1,025 Wahl Co. 6 
11,617 Lehigh Navigation 725 Wolverine Cement ) 
18,679 Lit Brothers 3,800 Wolff Mfz. 1 
134 Minehill & S Haven.. ‘ 4,300 Wrigley (Wm) 
58 Penn Cent Lt & Pwr pf. 5,120 Yates Machine..... é 
180 Penn Salt. . ose 2,900 Yellow Truck & Coach ni 
119,032 Phila Elec tric. haecaren 285 Do pf N7 
516 Phila Electric warrants omen a 
128 Phila Rapid-Transit. BONDS (IN $1,00 
20 Phila Insulated Wire 23 Chicago City Ry ‘s Sf 
45 Phil Ger & Nor 45 Chicago City & Conn 5s 4 
364 Phila Traction 12 Chi Rys is, B 397 
+6 Phila & Western 8 Swift & Co ts 1% * 
TO =6Do pf.. _—_— 
6 Scott Paper pf , 
697 Union Traction...... aa Ci : 
75,185 United Gas Improvement. incinnati 
100 Victory Park & L Imp. 3 _— ao 
28 West Jersey & Seashore.. MISCELLANEOUS 
400 Warwick Iron & Steel. Sales. } 
236 York Rwy pf. 35% 3,384 Am. Laundry Machin: 
BONDS (LN $1, (6 LOTS). 2,187 Am. Rolling Mill Z 
5 Am Gas & Elec 5s.. . 98% 92 92% 152 i ee R 
6 Adv Bag & Paper js.. "106 100 1€0 60 Champ Fibre pf. 
31 Electric & People’s 4s.... 59% 59 59 242 Churngold . 
2 Keystone a fis. . vee MM 9% BW% 573 City Ice & Fuel. 
2 LV Coal i ; ..16% 100% 100% 101 Do new pf. 8 
iLV Annuity 6s -124 124 124 80 Dalton Adding Machine 77 7 
4 Do con 4%s. DKS . DRS, 7,405 Eagle Picher Lead. 35 
& L V Transit 4%s . TA 74 74 20 Formica 28 8 
il People’s Pass 4s. 61 m9y% «61 512 Gibson Art 38 
aus 4+ Phila Co con fs... 96 5% 96 729 Gruen Watch 36 
76 3 Do stamped 94% «#995% 95% 270 Kroger . 139 
Rilke 5 Do ist 5s. 113% 102% 103% 13. Do new pf 112 
% 27 Phila Elec ist is........ 102% 12% 102% 752 Paragon Refining 8 g F 
71 2 Do 5%, 197. 16% 6% 16% 1,768 Procter & Gamble 1293 
107% 19 Do 5%s, 1953. 116% 106% 106% 54 Do 6% pf 111% 
92% 1 Do 5s, 1960 1% 1% 10% 158 Pure Oll 6% pf 88 g RR 
9T% 16 Do 4s. 107% 107 107 10 Do 8% pf.. 106%, 
984% 1 .Do 4s. . 84% «84% «(84% 58 U. S. Can pf 103 















































Oar Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 


. ¢ ‘ ' 
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30 Broad St., New York 





FANNING BROS. 





Direct Private Wire to Boston 
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Saturday, 


Nov. 7 


ncinnati— Continued 





Higt 

ying Card. im 
ting & Litho 79 

‘ Rg! 


66 


UBLIC UTILITIES 
Sub Telephone 4 
s & Elec gor 
Trans 123 
Lt. & Trac 79 

63 

Te pf 109 

TRACTIONS 

Ry it} 
gl 
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San Francisco 
ck and Bond Exchange 





RPORATION BONDS 
ed Oil 6s, 1935. .102% 
s & Elec. unif. & 
t 5s, 1937 LON 
Hawaiian 
mtg 7s, 105 
Water 
1946 . 101! 


Corp 
105 


ansit ref 


Petroleum 
g. 78, 1931 
System Tr 


mas & EI 
ref. F 5s, 
St. Rwy. Ist mtg 
7s, 1940 98 
Lux, Inc., Ist 


Corp 


1930 102% 


Co. of Cal. gen. 





gen 

1942 97 
Tel. ref 

5s, 1952 98 


Pwr. Ist & 






STOCKS 
d Oil Co 
Corporation 





italy 445 
a Packing Corp.1314 
r Tractor 160 

Water A pf 95 
Petroleum Corp 48%, 


Power pf. 102% 
“l & Sugar 46 





Pittsburgh 


STOCKS, 











High 
rified Products 3 
low Glass Mach. 78 
o4 
low Glas ss pf 111 
s Natura] Gas 6} 
pf 17 
lead & Zin 21 
° 17 
nt Brewing 2 
& Laughlin pf 1153 
ar Gas . 4514 
eproofing 17 
. OY 
Fuel Corp f 
lei Oli lo 
ma Natural Gas S24 
irgh Brewing 4 
f 14 
gh I ate § 235 
gh Oil & Gas 
reek Consol 
r Sanitary Mfg .115 
Osage . ° 11 
lass 18 
ighouse Air Brake.130 


Montreal 


STOCKS 





Hig 
oh 
Sugar ‘ 
an 79 
Empire Steel ; 
Empire Steel ist pf. 44 
I n 23 
la ( ement 107% 
ind. Al 16 
Smeliting . 14% 
ion Bridge 9 
on Textile 91 
tide 79% 
real Power 2 

ynal Brewerles 2% 
vinigan . 14 
reper ° . 38 
Canada. 93% 

‘ity P 69 
agamack ole Sa ng 


1943 ORY 





102% 


, 100% 
105% 
101% 


105% 








rrumbull Steel Financing 


posed plan of financ 


Steel Company was un 
very large 


and adopted by a 


it a meeting of the st 


ompany’s office at 
Tuesday. The plan 
practically all of the 
debtedness, will invol 

$13,000,000 fifteen 

ed mortgage sinking 

bonds to mature N 











ing for the 


animously 


ockholders 
Warren, 
which will 
ompany’s 
i public 
year first 


fund 6 per 


1, 1940, 





000,000 of 7 per cent. ten-year gold 
s to mature Nov. 1, 1935 
Members 


New York Curb Market 


Boston Stock Exchange 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





he es arte Se. 


A Billion Dollar Organization— 
The Federal Land Bank System 


I 


a single unit 









A unit because of the mutual underwriting 


Total Assets on Sept. 30th, 


$1,059, 486,378.11 


N LESS THAN eight years of actual operation, the twelve Federal Land Banks have 
grown into a billion dollar organization! Since the Bonds issued by each Bank are 
underwritten by all the other Federal Land Banks, the entire system may be regarded as 


the largest Farm Mortgage organization in the world. 


The statement of September 30th (forwarded on request) shows 370,876 mortgages averaging 
$3,073 each, held on improved farms in all parts of the country. The Total Assets were 
$1,059,486,378.11; the Total Capital, $52,783,832.50; Reserve, $7,650,528.23; Undivided 


Profits, $5,262,239.00. 


The monthly earnings are now substantially in excess of $700,000. 


These figures represent a conservative valuation. Every piece of land acquired through 
foreclosure has been charged off; no such item is carried as an admitted asset. Likewise, 
every installment payment over 90 days past due is charged off until collected, and it does 
not appear as an admitted asset. 


FEDERAL LAND BANK BONDS 


“A Standard Form of Investment” 


so stabilized as to find a ready market with as 


little fluctuation in prices as Government Bonds 


These Bond:, issued in denominations of $10,000, $5,000, 
$1,000, $500, $100 and $40, are safeguarded by 


$. 


, 





The small size and wide distribution of the individual 
risks with an average security exceeding 200 G. 


The steadily increasing capital, reserve and net earning 
capacity of the twelve Federal Land Banks. 


The constant purging of assets through the writing off 
of foreclosed mortgages and past due installments 


Careful management in which the Government par 
ticipates without assuming financial obligation, 
further safeguarded by strict Government supervision. 








Springfield, Mass. 
New Orleans, La. 
Wichita, Kan 














Congress has declared that these Bonds are ‘“‘instrumentalities 
of the Government of the United States.’’ As such the 
Bonds and the interest received from them are exempt from 
all ‘‘Federal, State, Municipal and local taxation,” including 
personal and corporate income taxes. This provision has 
been affirmed by the U. S. Sup: eme Court. 


Federal Land Bank Bonds are eligible for the investment of all 
Fiduciary and trust funds under Federal administretion. 
They are also acceptable at par 1s security for all public 
deposits including Postal Savings. 


Bank earnings can often be increased by utilizing Federal 
Land Bank Bonds as security for Postal and public deposits. 


Federal Land Banks are located at 


St. Louis, Mo. Louisville, Ky. Columbus, S. C. 
Berkeley, Calif. St. Paul, Minn. Houston, Teras 
Omaha, Nebr. Baltimore, Md. Spokane, Wash. 


Write today for Federal Farm Loan Board Circular No. 16 de- 
—e = scriptive of these Bonds, addressing nearest Federal Land Bank or 


Chas. E. Lobdell, Fiscal Agent 
FEDERAL LAND BANKS 
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A 
Reliable 


Service 


















in 


| 
| Listed and 
| Unlisted | 
| 


Securities | 











PYNCHON & CO. | 


Members New York Stock Exchange 
and other leading Exchanges 











111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 

Direct Private Wires to 
Boston Washington Chicago | 
Springfield Baltimore Minneapolis | 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 
New Haven Grand Rapids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Los Angeles | 
Buffalo Columbus Montreal | 
Jamestown Detroit Toronto J 

| 


Phiiadelphia 








Railroad Stocks 


The rails, after reaching 
a new top in October, 
have since failed to share 
in the tremendous activ- 
ity of industrial stocks. 
Are they now on the 
verge of a marked rise? 
A special bulletin analy 
ses their present positior 
shows current earnings 
compared with 1924 
gives definite advice. 
‘Copy gratis on request. 











BROOKMIRE 
ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 





Send me a copy of Bulletin TA-112 
tree, 


Name 


Address... 














We own and offer 
Ohio Power Co. 
! 6% Preferred 
@ 95 to yield 6.32 


TORMEY, CIVIC & CO. 
120 Broadway Tel, Rector 7747 











———_— os = 


"GERMAN BONDS — 
| AND STOCKS 
C. B. RICHARD & CO. 


| Established 1847 
| 29 BROADWAY, NEW YORK 














North German Lloyd Com. 
$7.50 per share 
Circular on request. 


Jerome B Sullivan 
42 BnoaDwat. new von 











a 














